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3XUSRVH�RI�5HYLVLRQ�1R����WR�)LQDO
)<����,QWHQGHG�8VH�3ODQ

7KH�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WR�UHYLVH�WKH�ILQDO�)<����,QWHQGHG�8VH�3ODQ�WR�UHIOHFW�WKH
IROORZLQJ�FKDQJHV�
� 7R�WUDQVIHU�DOO�UHPDLQLQJ�6RXUFH�:DWHU�3URWHFWLRQ�$UHD�'HOLQHDWLRQ�DQG�$VVHVVPHQW�VHW�

DVLGH�IXQGV�WR�WKH�':6,5/)�)XQG�
2QO\�WKRVH�SDJHV�LQGLFDWHG�E\�5HYLVHG����������LQ�WKH�XSSHU�ULJKW�KDQG�FRUQHU�KDYH�EHHQ
FKDQJHG�
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,� *RDOV�RI�WKH�':6,5/)�/RDQ�3URJUDP
7KH� /RFDO� *RYHUQPHQWV� DQG� 5XUDO� :DWHU� 6\VWHPV� ,PSURYHPHQWV� %RDUG� �%RDUG�� KDV
HVWDEOLVKHG� FHUWDLQ� JRDOV� IRU� WKH�':6,5/)�/RDQ�3URJUDP�� � 6KRUW� WHUP� JRDOV� LQFOXGHG
HVWDEOLVKLQJ�WKH�':6,5/)�/RDQ�3URJUDP�DQG�VHWWLQJ�LQ�SODFH�SULRULWLHV�DQG�SURFHGXUHV
ZKLFK�ZLOO�PHHW� WKH� ORQJ� WHUP� GULQNLQJ�ZDWHU� LPSURYHPHQW� JRDOV� RI� WKH�%RDUG��ZKLOH
NHHSLQJ�LQ�IRFXV�WKH�QHHG�WR�DWWUDFW�FRPPXQLWLHV�WR�WKH�SURJUDP�DQG�LQVXUH�WKH�XVH�RI�DOO
DYDLODEOH�IXQGV���7R�WKH�H[WHQW�UHDVRQDEO\�SUDFWLFDO��WKLV�SURJUDP�KDV�EHHQ�VWUXFWXUHG�WR
FRRUGLQDWH� ZLWK� RWKHU� DYDLODEOH� IXQGLQJ� SURJUDPV� ZLWKLQ� WKH� 6WDWH�� SDUWLFXODUO\� WKH
&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��DQG�$SSDODFKLDQ�5HJLRQDO�&RPPLVVLRQ
�$5&��SURJUDPV��LQ�RUGHU�WR�PDNH�DYDLODEOH�WKH�RSSRUWXQLW\�IRU�MRLQW�IXQGLQJ�RI�SURMHFWV
VKRXOG� FRPPXQLWLHV� GHVLUH� VXFK� DQ� DUUDQJHPHQW�� � 7KH� FRRUGLQDWLRQ� SURFHGXUHV� IRU
':6,5/)� SURMHFWV� IXQGHG� MRLQWO\� ZLWK� WKH� &'%*� DQG�RU� $5&� SURJUDP� DUH� IRXQG� LQ
6HFWLRQ�,,,�
/RQJ� WHUP� JRDOV� LQFOXGH�� PDLQWDLQLQJ� D� ILQDQFLDOO\� VRXQG� ':6,5/)� LQ� SHUSHWXLW\�
PHHWLQJ�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�GULQNLQJ�ZDWHU�QHHGV�LQ�WKH�6WDWH�ZLWKLQ�D�UHDVRQDEOH
SHULRG�RI�WLPH��DQG�IXQGLQJ�SURMHFWV�LQ�RUGHU�RI�SXEOLF�KHDOWK�LPSRUWDQFH�DV�HVWDEOLVKHG
E\� WKH� %RDUG�� ZKLOH� FRQWLQXLQJ� WR� PDLQWDLQ� D� SURJUDP� WKDW� LV� DWWUDFWLYH� WR� WKH
FRPPXQLWLHV�LQ�WKH�6WDWH���(VVHQWLDO�WR��DFKLHYLQJ�WKHVH�JRDOV�LV�WKH�GHWHUPLQDWLRQ�RI�DQ
LQWHUHVW�UDWH�DQG�ORDQ�UHSD\PHQW�WHUP�ZKLFK�ZLOO�JHQHUDWH�VXIILFLHQW�IXQG�LQFRPH�WR�PHHW
WKH�6WDWH
V�QHHGV�ZLWKLQ�D�UHDVRQDEOH�SHULRG�RI�WLPH��EXW�ZKLFK�LV�VLJQLILFDQWO\�EHWWHU�WKDQ
SULYDWH�VHFWRU� IXQGLQJ��VR�DV� WR�EULQJ�FRPPXQLWLHV� WR� WKH�SURJUDP�DQG� LQVXUH�XVH�RI�DOO
DYDLODEOH�IXQGV���7RZDUG�WKLV�HQG��WKH�%RDUG�LQWHQGV�WR�LPSOHPHQW�WKH�SURJUDP�DV�IXUWKHU
GHVFULEHG�LQ�6HFWLRQ�,,���7KH�ORQJ�WHUP�SULRULWLHV�IRU�IXQGLQJ�DUH�GHVFULEHG�LQ�WKH�3ULRULW\
6\VWHP� LQ�6HFWLRQ� ,9��ZKLFK�SODFHV� ILUVW�SULRULW\�RQ�SURMHFWV� WKDW�ZLOO� DGGUHVV� WKH�PRVW
VHULRXV�ULVNV�WR�KXPDQ�KHDOWK�DQG�EULQJ�H[LVWLQJ�GULQNLQJ�ZDWHU�IDFLOLWLHV�LQWR�FRPSOLDQFH
ZLWK� QDWLRQDO� SULPDU\� GULQNLQJ� ZDWHU� UHJXODWLRQV�� DV� UHTXLUHG� E\� WKH� IHGHUDO� 6DIH
'ULQNLQJ�:DWHU�$FW��6':$����2WKHU�SURMHFW�FDWHJRULHV�ZLOO�EH�IXQGHG�LQ�RUGHU�RI�SULRULW\
DV�HVWDEOLVKHG�ZLWKLQ�WKH�3ULRULW\�6\VWHP��DQG�DV�DYDLODEOH�IXQGV�DOORZ���$OO�SURMHFWV�PXVW
EH� GHPRQVWUDWHG� WR� EH� WHFKQLFDOO\� DQG� HQYLURQPHQWDOO\� VRXQG� WKURXJK� FRPSOHWLRQ� RI� D
IDFLOLWLHV�SODQ��DQG�LWV�VXEVHTXHQW�DSSURYDO�E\�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\
�'(4��RQ�EHKDOI�RI�WKH�'HSDUWPHQW�RI�+HDOWK��'2+��

,,� ,QIRUPDWLRQ�RQ�':6,5/)�$FWLYLWLHV�WR�EH�6XSSRUWHG
7KH�%RDUG�KDV�GHWHUPLQHG�WKDW�WKH�IROORZLQJ�ZLOO�DSSO\�WR�WKH�':6,5/)�ORDQ�SURJUDP�
VXEMHFW�WR�FRPSOLDQFH�ZLWK�WKH�':6,5/)�ORDQ�SURJUDP�UHJXODWLRQV�
D� (OLJLEOH�DOORZDEOH�SURMHFW�FRVWV�ZLOO� LQFOXGH� WKRVH�SURMHFW�FRVWV� WKDW�DUH�HOLJLEOH�

UHDVRQDEOH�� QHFHVVDU\�� DOORFDEOH� WR� WKH� SURMHFW�� ZLWKLQ� WKH� HVWDEOLVKHG� SURMHFW
VFRSH�DQG�EXGJHW��LQ�FRQIRUPDQFH�ZLWK�WKH�':6,5/)�UHJXODWLRQV�DQG�DSSURYHG
E\�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�

E� ':6,5/)�ORDQV�PD\�QRW�H[FHHG�������������DV�HVWDEOLVKHG�E\�6WDWH�ODZ�
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F� 7KH�RQO\�W\SH�RI�DVVLVWDQFH�WR�EH�SURYLGHG�XQGHU�WKH�':6,5/)�ORDQ�SURJUDP�ZLOO
EH�ORDQV�WR�SXEOLF�HQWLWLHV�ZKLFK�DUH�DXWKRUL]HG�XQGHU�6WDWH� ODZ�WR�FROOHFW�� WUHDW�
VWRUH� DQG� GLVWULEXWH� SLSHG� ZDWHU� IRU� KXPDQ� FRQVXPSWLRQ�� DQG� WR� HQWHU� LQWR� D
':6,5/)� ORDQ� DJUHHPHQW�� DQG�ZKLFK� KDYH� WKH� DELOLW\� WR� UHSD\� WKH�':6,5/)
ORDQ�� IRU� WKH� FRQVWUXFWLRQ� RI� HOLJLEOH� GULQNLQJ� ZDWHU� SURGXFWLRQ�� WUHDWPHQW� DQG
GLVWULEXWLRQ�IDFLOLWLHV�

G� $OO�ORDQ�WHUPV�ZLOO�EH�DW�D������DQQXDO�LQWHUHVW�UDWH��FRPSRXQGHG�PRQWKO\��ZLWK�D
PD[LPXP����\HDU��RU�OHVV�LI�UHTXHVWHG�E\�ORDQ�UHFLSLHQW��UHSD\PHQW�SHULRG���7KH
LQWHUHVW�ZLOO�QRW�DSSO\�IRU�WKH�RULJLQDO�FRQVWUXFWLRQ�SHULRG�DQG�ZLOO�FRPPHQFH�DW
WKH�FRPSOHWLRQ�RI�WKH�RULJLQDO�FRQVWUXFWLRQ�SHULRG�

H� ':6,5/)� ORDQ�SDUWLFLSDWLRQ�ZLOO� EH�DW� �����RI� HOLJLEOH� SURMHFW� FRVWV�� OHVV� DQ\
IXQGLQJ�PDGH�DYDLODEOH�IURP�RWKHU�DJHQFLHV�IRU�WKHVH�VDPH�HOLJLEOH�SURMHFW�FRVWV�

I� 5HILQDQFLQJ� RI� GHEW� IRU� DOORZDEOH� FRQVWUXFWLRQ� WKDW� ZDV� LQFXUUHG� DQG� EXLOGLQJ
SHUIRUPHG�SULRU�WR�WKH�GDWH�RI�WKH�':6,5/)�ORDQ�DZDUG�DQG�IRU�RWKHU�DOORZDEOH
SURMHFW� FRVWV� LQFXUUHG� SULRU� WR� ORDQ� DZDUG� ZLOO� EH� ':6,5/)� ORDQ� HOLJLEOH
SURYLGHG�
� 7KH� GHEW� IRU� FRQVWUXFWLRQ�ZDV� LQFXUUHG� DQG� EXLOGLQJ�ZDV� LQLWLDWHG� RQ� RU

DIWHU�2FWREHU���������
� 7KH�SURMHFW�LV�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�':6,5/)�ORDQ�SURJUDP

UHJXODWLRQV� DQG� REWDLQV� 'HSDUWPHQW� RI� +HDOWK� RU� 'HSDUWPHQW� RI
(QYLURQPHQWDO� 4XDOLW\� DSSURYDO� RI� DOO� DSSOLFDEOH� GRFXPHQWV� SULRU� WR
DZDUG�RI�WKH�':6,5/)�ORDQ�

� 7KH�SURVSHFWLYH�ORDQ�UHFLSLHQW�DJUHHV�WKDW�E\�SXUVXLQJ�VXFK�D�UHILQDQFLQJ
DUUDQJHPHQW�� KH� SURFHHGV� DW� KLV� RZQ� ULVN� DQG� UHOLHYHV� WKH� %RDUG�� WKH
'HSDUWPHQW�RI�+HDOWK�� WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�DQG�WKH
'HSDUWPHQWV
�VWDII�RI�DOO�UHVSRQVLELOLW\�DQG�OLDELOLW\�VKRXOG�VXFK�FRVWV�ODWHU
EH� GHWHUPLQHG� XQDOORZDEOH� IRU� DQ\� UHDVRQ� RU� VKRXOG� VXFK� IXQGLQJ� QRW
EHFRPH�DYDLODEOH�IRU�DQ\�UHDVRQ�

� 7KH�SURVSHFWLYH�ORDQ�UHFLSLHQW�DJUHHV�WKDW�E\�SXUVXLQJ�VXFK�D�UHILQDQFLQJ
DUUDQJHPHQW�� QR� IXWXUH� FRPPLWPHQW� RI� IXQGLQJ� D� UHILQDQFHG� SURMHFW� LV
SURYLGHG�� QRU� LV� DQ\� FRPPLWPHQW� SURYLGHG� IRU� IXWXUH� IXQGLQJ� DW� D
SDUWLFXODU�LQWHUHVW�UDWH�RU�ORDQ�WHUP���6XFK�GHWHUPLQDWLRQV�ZLOO�EH�PDGH�LQ
WKH�,QWHQGHG�8VH�3ODQ�IRU�HDFK�ILVFDO�\HDU�

J� &RVWV�IRU�':6,5/)�SURJUDP�DGPLQLVWUDWLRQ�ZLOO�EH�VHW�DVLGH�IRU�XS�WR����RI�WKH
FXPXODWLYH�IHGHUDO�FDSLWDOL]DWLRQ�JUDQWV� WR� WKH�6WDWH�XQGHU�6HFWLRQ������J�����RI
WKH�6DIH�'ULQNLQJ�:DWHU�$FW��DQG�DV�PD\�EH�IXUWKHU�DPHQGHG���$Q�DGPLQLVWUDWLRQ
IHH�RI����RI�WKH�RULJLQDO�HOLJLEOH�ORDQ�DPRXQW�ZLOO�EH�FKDUJHG�WR�DOO�)<����ORDQ
UHFLSLHQWV��7KLV�DGPLQLVWUDWLRQ�IHH�LV�DQ�HOLJLEOH�':6,5/)�ORDQ�FRVW�DQG�ZLOO�EH
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LQFOXGHG� LQ� HDFK� ORDQ� DJUHHPHQW�� 6KRXOG� DQ\� ORDQ� IRU� D� FHUWDLQ� SURMHFW� EH
WHUPLQDWHG�DQG�ODWHU�DZDUGHG�DJDLQ��WKH�QHZ�DGPLQLVWUDWLRQ�IHH�ZLOO�EH�EDVHG�XSRQ
WKH�FXUUHQW�HOLJLEOH� ORDQ�DPRXQW� LQ� WKH�QHZ� ORDQ�DZDUG��DOORZLQJ�FUHGLW� IRU� DQ\
SUHYLRXVO\�SDLG�DGPLQLVWUDWLRQ�IHHV�

K� 3URMHFW�GHWDLO�LQIRUPDWLRQ�IRU�WKH�)<����':6,5/)�SURMHFWV�LV�VKRZQ�LQ�6HFWLRQ
9�RI�WKLV�,QWHQGHG�8VH�3ODQ��,83��

L� 7KH�)<����3ULRULW\�/LVW�H[SLUHV�RQ�6HSWHPEHU������������3URMHFWV�OLVWHG�LQ�WKH�)<�
���3ULRULW\�/LVW�WKDW�GR�QRW�UHFHLYH�IXQGLQJ�E\�WKLV�GDWH�ZLOO�QRW�EH�IXQGHG�XQGHU
WKH�)<����IXQGLQJ�F\FOH��DQG�ZLOO�EH�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI�WKH�)<����RU
VXEVHTXHQW�,QWHQGHG�8VH�3ODQV�DQG�3ULRULW\�/LVWV�

,,,� &RRUGLQDWLRQ�6FKHGXOHV�:LWK�2WKHU�)XQGLQJ�6RXUFHV�RQ�-RLQWO\�)XQGHG�'ULQNLQJ�:DWHU
3URMHFWV�
$� &RRUGLQDWLRQ� RI� 'ULQNLQJ� :DWHU� 6\VWHPV� ,PSURYHPHQW� 5HYROYLQJ� /RDQ� )XQG

3URJUDP�DQG�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��3URJUDP�RQ�-RLQWO\
)XQGHG�'ULQNLQJ�:DWHU�3URMHFWV�
*HQHUDO� JXLGDQFH� UHJDUGLQJ� ':6,5/)�&'%*� FRRUGLQDWLRQ�� &RPPXQLWLHV� WKDW
UHFHLYH�DQ�)<����&'%*�DZDUG�E\�6HSWHPEHU�RI������IRU�GHVLJQ�DQG�FRQVWUXFWLRQ
FRVWV�ZLOO�EH�RQ�D�FRPSDWLEOH�VFKHGXOH�IRU�)<����':6,5/)�IXQGLQJ�SURYLGHG�WKH
IDFLOLWLHV�SODQ��GHVLJQ�DQG�ORDQ�DSSOLFDWLRQ�SURFHVV�KDYH�EHHQ�FRPSOHWHG�DQG�WKH
':6,5/)� ORDQ� LV� DZDUGHG� SULRU� WR� 'HFHPEHU� ���� ������ � &RPPXQLWLHV� WKDW
UHFHLYH�DQ�)<����&'%*�DZDUG�E\�6HSWHPEHU�RI������IRU�FRQVWUXFWLRQ�FRVWV�RQO\
ZLOO�DOVR�EH�RQ�D�FRPSDWLEOH�VFKHGXOH�IRU�)<����':6,5/)�IXQGLQJ�SURYLGHG�WKH
IDFLOLWLHV�SODQ�DQG�GHVLJQ�KDYH�EHHQ�FRPSOHWHG�
7KH�%RDUG�ZLOO� QRW� DZDUG� D�':6,5/)� ORDQ� WR� D� MRLQWO\� IXQGHG� GULQNLQJ�ZDWHU
SURMHFW� XQWLO� WKH� &'%*� DZDUG� IRU� FRQVWUXFWLRQ� KDV� EHHQ� DZDUGHG� RU� XQWLO� WKH
'HSDUWPHQW� UHFHLYHV� DVVXUDQFH� IURP� WKH� 'HSDUWPHQW� RI� (FRQRPLF� DQG
&RPPXQLW\�'HYHORSPHQW� �'(&'��RIILFH� WKDW� WKH� MRLQWO\� IXQGHG� GULQNLQJ�ZDWHU
SURMHFW�IDOOV�ZLWKLQ�WKH�IXQGLQJ�UDQJH�IRU�&'%*�DZDUG�FRQWLQJHQW�XSRQ�PDWFKLQJ
IXQGV�EHLQJ�LQ�SODFH�
,I�&'%*�JUDQWV�IRU�MRLQWO\�IXQGHG�GULQNLQJ�ZDWHU�SURMHFWV�DUH�QRW�DZDUGHG�E\�WKH
HQG� RI� WKH� ILVFDO� \HDU� �6HSWHPEHU� ���� ������ DQG� DOO� RWKHU� SULRULW\� V\VWHP
UHTXLUHPHQWV�KDYH�EHHQ�PHW�DQG� WKH�SURMHFW� LV�RWKHUZLVH� UHDG\� IRU�D�':6,5/)
ORDQ�DZDUG�� WKHVH�SURMHFWV�ZLOO�EH�UDQNHG�LQ� WKH�3UHYLRXV�<HDU�6WDQGE\�3URMHFWV
&DWHJRU\�IRU�)<����':6,5/)�IXQGLQJ�
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)<����':6,5/)�DQG�)<����&'%*�&RQVWUXFWLRQ�3URMHFW�6FKHGXOH
�������� /RDQ� DSSOLFDQWV� VXEPLW� FRPSOHWH� ':6,5/)� IDFLOLWLHV� SODQ� WR

'(4���7KH�SODQ�PXVW�LQGLFDWH�DQWLFLSDWHG�&'%*�IXQGLQJ�DQG�PXVW
LQGLFDWH�LI�WKH�ORDQ�DSSOLFDQW�LQWHQGV�WR�SURFHHG�ZLWK�WKH�SURMHFW���
RQO\� LI� &'%*� IXQGV� DUH� UHFHLYHG�� RU� ��� UHJDUGOHVV� RI� ZKHWKHU
&'%*�IXQGV�DUH�UHFHLYHG�

�������� '(4� QRWLILHV� '(&'� RI� ORDQ� DSSOLFDQWV� ZKR� KDYH� VXEPLWWHG
IDFLOLWLHV�SODQV�ZKLFK�LQGLFDWH�DQWLFLSDWHG�)<����&'%*�IXQGLQJ�

����� '(4�VHQGV�RXW�'UDIW�':6,5/)�)<����,QWHQGHG�8VH�3ODQ�
����� /RDQ�DSSOLFDQWV�VWDUW�GHVLJQ�
�������� /RDQ� DSSOLFDQWV� VXEPLW� ,QWHUJRYHUQPHQWDO� 5HYLHZ� �,*5�� DQG

SXEOLF�KHDULQJ�FRPPHQWV�WR�'(4�
����� %RDUG�DGRSWV�)<����':6,5/)�,QWHQGHG�8VH�3ODQ��DFFRXQWLQJ�IRU

DQWLFLSDWHG�&'%*�DZDUG�DPRXQWV�LI�LGHQWLILHG�LQ�IDFLOLWLHV�SODQ�
�������� 'HDGOLQH� IRU� UHFHLYLQJ� DQ� )<���� ':6,5/)� ORDQ� ZKLFK� ZLOO� EH

XVHG�WR�SURYLGH�ORFDO�PDWFK�IRU�DQ�)<����&'%*�JUDQW�IRU�GHVLJQ
DQG�FRQVWUXFWLRQ�FRVWV�

������ '(4� QRWLILHV� '(&'� RI� SURMHFWV� LQFOXGHG� RQ� WKH� ILQDO� )<���
3ULRULW\�/LVW�WKDW�DQWLFLSDWH�UHFHLYLQJ�&'%*�IXQGV�

����� &'%*�SURJUDP�DSSOLFDWLRQ�ZRUNVKRSV�
�������� &'%*�DSSOLFDWLRQ�UHFHLSW�GHDGOLQH�
�������� /RDQ�DSSOLFDQWV�VXEPLW�GHVLJQ�GRFXPHQWV�WR�'2+�
�������� '(&'� SURYLGHV� QRWLILFDWLRQ� WR� '(4� WKDW� FRPSOHWH� &'%*

DSSOLFDWLRQ�KDV�EHHQ�UHFHLYHG�
�������� /RDQ� DSSOLFDQWV� VXEPLW� ':6,5/)� ORDQ� DSSOLFDWLRQ� WR� '(4� IRU

WRWDO� ':6,5/)� HOLJLEOH� FRVW�� OHVV� DPRXQW� RI� DQWLFLSDWHG� &'%*
DZDUG� WR� EH� DSSOLHG� WR� WKH� ':6,5/)� HOLJLEOH� FRVWV�� � /RDQ
DSSOLFDQWV�PD\�DOWHUQDWLYHO\�UHTXHVW�':6,5/)�IXQGV�IRU�WKH�WRWDO
':6,5/)�HOLJLEOH�FRVWV�ZLWKRXW�UHGXFWLRQ�IRU�&'%*�IXQGV�LI�WKH\
LQWHQG� WR� SURFHHG� ZLWK� WKH� SURMHFW� UHJDUGOHVV� RI� ZKHWKHU� &'%*
IXQGV� DUH� UHFHLYHG�� �+RZHYHU�� LQ� VXFK� FDVH� D� UHYLVHG�':6,5/)
ORDQ� DSSOLFDWLRQ� PXVW� EH� LPPHGLDWHO\� VXEPLWWHG� DIWHU� UHFHLSW� RI
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DQ\�&'%*�DZDUGV���,Q�DOO�FDVHV�WKH�DPRXQW�UHTXHVWHG�LV�VXEMHFW�WR
WKH�':6,5/)�3ULRULW\�/LVW�DPRXQW�DQG�DYDLODEOH�IXQGV�

�������� '(4�SURYLGHV�QRWLILFDWLRQ�WR�'(&'�WKDW�FRPSOHWH�':6,5/)�ORDQ
DSSOLFDWLRQV�KDYH�EHHQ�UHFHLYHG�

�������� ,I� ORDQ� DSSOLFDQW� GHVLUHV� ':6,5/)� ORDQ� DZDUG� SULRU� WR� &'%*
DZDUG��ORDQ�DSSOLFDQW�PXVW�SURYLGH�'(4�ZLWK�D�FRS\�RI�OHWWHU�IURP
'(&'�ZKLFK�VWDWHV�WKHLU�SURMHFW�IDOOV�ZLWKLQ�WKH�IXQGLQJ�UDQJH�IRU
D� &'%*� JUDQW� IRU� FRQVWUXFWLRQ� FRQWLQJHQW� XSRQ� UHFHLSW� RI
PDWFKLQJ�IXQGV�

�������� '(&'� QRWLILHV� DSSOLFDQWV� ZKHWKHU� WKHLU� SURMHFW� IDOOV� ZLWKLQ� WKH
IXQGLQJ� UDQJH� IRU�&'%*�JUDQWV� IRU� FRQVWUXFWLRQ�FRQWLQJHQW�XSRQ
PDWFKLQJ�IXQGV�EHLQJ�LQ�SODFH�

�������� '(&'�SURYLGHV�QRWLILFDWLRQ�WR�'(4�RI�ZKLFK�SURMHFW�IDOOV�ZLWKLQ
WKH� IXQGLQJ� UDQJH� IRU� &'%*� JUDQWV� IRU� FRQVWUXFWLRQ� FRQWLQJHQW
XSRQ�PDWFKLQJ�IXQGV�EHLQJ�LQ�SODFH��

�������� /RDQ�DSSOLFDQWV�UHFHLYH�':6,5/)�ORDQ�DZDUGV�IURP�%RDUG���7KH
DPRXQW�RI�WKH�ORDQ�ZLOO�EH�WKH�WRWDO�':6,5/)�HOLJLEOH�FRVW�OHVV�WKH
&'%*�DZDUG�DPRXQW�WR�EH�DSSOLHG�WR�':6,5/)�HOLJLEOH�FRVWV�

�������� '(4�SURYLGHV�QRWLILFDWLRQ� WR�'(&'� WKDW�':6,5/)� ORDQ�DZDUGV
KDYH�EHHQ�PDGH�

�������� /RDQ�UHFLSLHQWV�DGYHUWLVH�IRU�FRQVWUXFWLRQ�ELGV�
�������� /RDQ�UHFLSLHQWV�VWDUW�FRQVWUXFWLRQ�
6XEMHFW�WR�FKDQJH�GXH�WR�WKH�WLPLQJ�RI�IHGHUDO�DSSURSULDWLRQV�RU�SURJUDP�
FKDQJHV�
,QFOXGHG�LQ�':6,5/)�)<����3ULRULW\�6\VWHP�GHDGOLQHV�� �2WKHU�GHDGOLQHV�QRW
VKRZQ�DERYH�DOVR�DUH�FRQWDLQHG�LQ�WKH�':6,5/)�)<����3ULRULW\�6\VWHP�

%� &RRUGLQDWLRQ� RI� 'ULQNLQJ� :DWHU� 6\VWHPV� ,PSURYHPHQW� 5HYROYLQJ� /RDQ� )XQG
3URJUDP� DQG� $SSDODFKLDQ� 5HJLRQDO� &RPPLVVLRQ� �$5&�� *UDQW� 3URJUDP� RQ
-RLQWO\�)XQGHG�'ULQNLQJ�:DWHU�3URMHFWV
*HQHUDO� JXLGDQFH� UHJDUGLQJ� ':6,5/)�$5&� FRRUGLQDWLRQ�� &RPPXQLWLHV� WKDW
UHFHLYH�DQ�)<����$5&�DZDUG�E\�6HSWHPEHU�RI������IRU�GHVLJQ�DQG�FRQVWUXFWLRQ
FRVWV�ZLOO�EH�RQ�D�FRPSDWLEOH�VFKHGXOH�IRU�)<����':6,5/)�IXQGLQJ�SURYLGHG�WKH
IDFLOLWLHV� SODQ� KDV� EHHQ� FRPSOHWHG�� � &RPPXQLWLHV� WKDW� UHFHLYH� DQ� )<���� $5&
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DZDUG� E\� 6HSWHPEHU� RI� ����� IRU� FRQVWUXFWLRQ� FRVWV� RQO\� ZLOO� DOVR� EH� RQ� D
FRPSDWLEOH� VFKHGXOH� IRU� )<���� ':6,5/)� IXQGLQJ� SURYLGHG� WKH� IDFLOLWLHV� SODQ
DQG� GHVLJQ� KDYH� EHHQ� FRPSOHWHG�� � &RPPXQLWLHV� WKDW� UHFHLYH� DQ� )<���� $5&
DZDUG�E\�6HSWHPEHU�RI������IRU�SODQQLQJ�RQO\�RU�IRU�SODQQLQJ�DQG�GHVLJQ�FRVWV
ZLOO�EH�RQ�D�FRPSDWLEOH�VFKHGXOH�IRU�)<����':6,5/)�IXQGLQJ�
7KH�%RDUG�ZLOO� QRW� DZDUG� D�':6,5/)� ORDQ� WR� D� MRLQWO\� IXQGHG� GULQNLQJ�ZDWHU
SURMHFW� XQWLO� WKH� $5&� DZDUG� IRU� FRQVWUXFWLRQ� KDV� EHHQ� DZDUGHG� RU� XQWLO� WKH
'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� UHFHLYHV� DVVXUDQFH� IURP� WKH� $5&� RIILFH
WKDW�WKH�$5&�DZDUG�ZLOO�EH�PDGH�E\�6HSWHPEHU����������
,I�$5&�JUDQWV�IRU�MRLQWO\�IXQGHG�GULQNLQJ�ZDWHU�SURMHFWV�DUH�QRW�DZDUGHG�E\�WKH
HQG� RI� WKH� ILVFDO� \HDU� �6HSWHPEHU� ���� ������ DQG� DOO� RWKHU� SULRULW\� V\VWHP
UHTXLUHPHQWV�KDYH�EHHQ�PHW�DQG� WKH�SURMHFW� LV�RWKHUZLVH� UHDG\� IRU�D�':6,5/)
ORDQ�DZDUG�� WKHVH�SURMHFWV�ZLOO�EH�UDQNHG�LQ� WKH�3UHYLRXV�<HDU�6WDQGE\�3URMHFWV
&DWHJRU\�IRU�)<����':6,5/)�IXQGLQJ�

)<����':6,5/)�DQG�)<����$5&�6FKHGXOH
�������� /RDQ� DSSOLFDQWV� VXEPLW� FRPSOHWH� ':6,5/)� IDFLOLWLHV� SODQ� WR

'(4���7KH�SODQ�PXVW�LQGLFDWH�DQWLFLSDWHG�$5&�IXQGLQJ�DQG�PXVW
LQGLFDWH�LI�WKH�ORDQ�DSSOLFDQW�LQWHQGV�WR�SURFHHG�ZLWK�WKH�SURMHFW����
RQO\�LI�$5&�IXQGV�DUH�UHFHLYHG��RU�����UHJDUGOHVV�RI�ZKHWKHU�$5&
IXQGV�DUH�UHFHLYHG�

�������� $SSDODFKLDQ� 5HJLRQDO� 2IILFH�'HSDUWPHQW� RI� (FRQRPLF� DQG
&RPPXQLW\�'HYHORSPHQW�2IILFH� �$52�'(&'� �� 7XSHOR�� DFFHSWV
SUHDSSOLFDWLRQV�IRU�$5&�JUDQWV�

�������� $52�'(&'� UHYLHZV� SUHDSSOLFDWLRQV� DQG� SUHSDUHV� 6WDWH
,QYHVWPHQW�3URJUDP�

��������� $52�'(&'�SURYLGHV�QRWLILFDWLRQ�WR�'(4�RI�$5&�SUHDSSOLFDWLRQ
UHFHLYHG�WKDW�DQWLFLSDWH�':6,5/)�IXQGLQJ�

�������� '(4� SURYLGHV� QRWLILFDWLRQ� WR� $52�'(&'� RI� IDFLOLW\� SODQV
UHFHLYHG�WKDW�DQWLFLSDWH�$5&�IXQGLQJ�

����� '(4�VHQGV�RXW�'UDIW�':6,5/)�)<����,QWHQGHG�8VH�3ODQ�
����� /RDQ�DSSOLFDQWV�VWDUW�GHVLJQ�
�������� $52�'(&'�VXEPLWV�6WDWH�,QYHVWPHQW�3URJUDP�WR�$5&�IRU�UHYLHZ

DQG�DSSURYDO�
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�������� /RDQ�DSSOLFDQWV�VXEPLW�,*5�DQG�SXEOLF�KHDULQJ�FRPPHQWV�WR�'(4�
����� %RDUG�DGRSWV�)<����':6,5/)�,QWHQGHG�8VH�3ODQ��DFFRXQWLQJ�IRU

DQWLFLSDWHG�$5&�DZDUG�DPRXQWV�LI�LGHQWLILHG�LQ�IDFLOLWLHV�SODQ�
���� $5&�&RPPLVVLRQ�PHHWV� WR� UHYLHZ�DQG�DSSURYH�6WDWH� ,QYHVWPHQW

3URJUDPV�
������� $52�'(&'� QRWLILHV� '(4� RI� SURMHFWV� LQFOXGHG� LQ� WKH� DSSURYHG

6WDWH�,QYHVWPHQW�3URJUDP�WKDW�DQWLFLSDWH�':6,5/)�IXQGLQJ�
�������� 6XEPLVVLRQ� RI� �DSSURYDEOH�� IXOO� DSSOLFDWLRQV� IRU� $5&� JUDQWV� WR

$5&�'(&'�IRU�6WDWH�$5&�RIILFH�UHYLHZ�
�������� /RDQ�DSSOLFDQWV�VXEPLW�GHVLJQ�GRFXPHQWV�WR�'2+�
�������� /RDQ� DSSOLFDQWV� VXEPLW� ':6,5/)� ORDQ� DSSOLFDWLRQ� WR� '(4� IRU

WRWDO� ':6,5/)� HOLJLEOH� FRVW�� OHVV� DPRXQW� RI� DQWLFLSDWHG� $5&
DZDUG� WR� EH� DSSOLHG� WR� WKH� ':6,5/)� HOLJLEOH� FRVWV�� � /RDQ
DSSOLFDQWV�PD\�DOWHUQDWLYHO\�UHTXHVW�':6,5/)�IXQGV�IRU�WKH�WRWDO
':6,5/)�HOLJLEOH�FRVWV�ZLWKRXW�UHGXFWLRQ�IRU�$5&�IXQGV�LI� WKH\
LQWHQG� WR� SURFHHG� ZLWK� WKH� SURMHFW� UHJDUGOHVV� RI� ZKHWKHU� $5&
IXQGV� DUH� UHFHLYHG�� �+RZHYHU�� LQ� VXFK� FDVH� D� UHYLVHG�':6,5/)
ORDQ� DSSOLFDWLRQ� PXVW� EH� LPPHGLDWHO\� VXEPLWWHG� DIWHU� UHFHLSW� RI
DQ\�$5&�DZDUGV�� � ,Q�DOO�FDVHV�WKH�DPRXQW�UHTXHVWHG� LV�VXEMHFW� WR
WKH�':6,5/)�3ULRULW\�/LVW�DPRXQW�DQG�DYDLODEOH�IXQGV�

�������� '(4� SURYLGHV� QRWLILFDWLRQ� WR� $52�'(&'� WKDW� FRPSOHWH
':6,5/)�DSSOLFDWLRQ�KDV�EHHQ�UHFHLYHG�

�������� ,I� ORDQ� DSSOLFDQW� GHVLUHV� ':6,5/)� ORDQ� DZDUG� SULRU� WR� $5&
DZDUG�� $52�'(&'� SURYLGHV� DVVXUDQFH� WR� '(4� WKDW� WKH� $5&
DZDUG�ZLOO�EH�PDGH�E\�6HSWHPEHU����������

�������� $52�'(&'� SURYLGHV� QRWLILFDWLRQ� WR� '(4� WKDW� FRPSOHWH� $5&
DSSOLFDWLRQ�KDV�EHHQ�UHFHLYHG�
$52�'(&'� VXEPLWV� IXOO� $5&� *UDQW� $SSOLFDWLRQ� WR� $5&
+HDGTXDUWHUV�LQ�:DVKLQJWRQ�'&�

�������� $5&�:DVKLQJWRQ�PDNHV�ILQDO�JUDQW�DZDUG�E\���������
�������� /RDQ�DSSOLFDQWV� UHFHLYH�':6,5/)� ORDQ�DZDUGV� IURP�'(4�� �7KH

DPRXQW�RI�WKH�ORDQ�ZLOO�EH�WKH�WRWDO�':6,5/)�HOLJLEOH�FRVW�OHVV�WKH
$5&�DZDUG�DPRXQW�WR�EH�DSSOLHG�WR�':6,5/)�HOLJLEOH�FRVWV�



�

�������� $52�'(&'�SURYLGHV�QRWLILFDWLRQ�WR�'(4�WKDW�$5&�DZDUGV�KDYH
EHHQ� PDGH�� � $52�'(&'� ZLOO� GR� ZKDWHYHU� LV� SRVVLEOH� WR� SXVK
$5&�:DVKLQJWRQ� WR�PDNH� ILQDO� JUDQW� DZDUG� LQ� WLPH� WR�PHHW� WKLV
GHDGOLQH�

�������� '(4� SURYLGHV� QRWLILFDWLRQ� WR� $52�'(&'� WKDW� ':6,5/)� ORDQ
DZDUGV�KDYH�EHHQ�PDGH�

�������� /RDQ�UHFLSLHQWV�DGYHUWLVH�IRU�FRQVWUXFWLRQ�ELGV�
�������� /RDQ�UHFLSLHQWV�VWDUW�FRQVWUXFWLRQ�
� � 6XEMHFW� WR� FKDQJH� GXH� WR� WKH� WLPLQJ� RI� IHGHUDO� DSSURSULDWLRQV� RU� SURJUDP
FKDQJHV�
�,QFOXGHG�LQ�':6,5/)�)<����3ULRULW\�6\VWHP�GHDGOLQHV���2WKHU�GHDGOLQHV�QRW
VKRZQ�DERYH�DOVR�DUH�FRQWDLQHG�LQ�WKH�':6,5/)�)<����3ULRULW\�6\VWHP�
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WKURXJK�9,,,�DUH�UDQNHG�LQ�FDWHJRULFDO�RUGHU���7KDW�LV��DOO�&DWHJRU\�,,�SURMHFWV�DUH
UDQNHG� KLJKHU� WKDQ� &DWHJRU\� ,,,� SURMHFWV�� HWF�� � 5DQNLQJ� LV� HVWDEOLVKHG� LQ� OLNH
PDQQHU�WKURXJK�DOO�UHPDLQLQJ�FDWHJRULHV���$GMXVWPHQWV�ZLOO�EH�PDGH�DV�QHFHVVDU\
WR� FRPSO\� ZLWK� VPDOO� FRPPXQLW\� VHW� DVLGH� SURYLVLRQV� RI� WKH� )HGHUDO� 6DIH
'ULQNLQJ� :DWHU� $FW� DQG� DV� HVWDEOLVKHG� E\� WKH� %RDUG� >6HFWLRQ� �����D����� RI
6':$@���7KH�RUGHU�RI�&DWHJRULHV�,,���9,,,�LV�LQWHQGHG�WR�JLYH�KLJKHVW�SULRULW\�WR
WKRVH�SURMHFWV�WKDW�DGGUHVV�WKH�PRVW�VHULRXV�ULVNV�WR�KXPDQ�KHDOWK���3URMHFWV�ZLWKLQ
HDFK�FDWHJRU\�ZLOO�EH�IXQGHG�DV�GHVFULEHG�LQ�6HFWLRQ�%��LI� WKH\�PHHW�HVWDEOLVKHG
3ULRULW\�6\VWHP�GHDGOLQHV�



��

�� &DWHJRU\�,���3UHYLRXV�<HDU�&HUWLILHG�3URMHFWV
3ULRULW\�IRU�WKLV�FDWHJRU\�ZLOO�EH�JLYHQ�WR�WKH�SUHYLRXV�\HDU�&DWHJRU\�,,�SURMHFWV�WR
WKH�PD[LPXP�H[WHQW� SUDFWLFDEOH�� �&DWHJRU\� ,� LQFOXGHV� SURMHFWV� �ERWK� DERYH� DQG
EHORZ�WKH�IXQGLQJ�OLQH��WKDW�DUH�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�WR�KDYH�PHW�DOO�WKH
3ULRULW\� 6\VWHP� UHTXLUHPHQWV�� VHFXUHG� DSSURYDO� RI� DOO� UHTXLUHG� GRFXPHQWV�� DQG
ZHUH�VXEVWDQWLDOO\�UHDG\�WR�UHFHLYH�ORDQV�GXULQJ�WKH�SUHYLRXV�ILVFDO�\HDU��EXW�ZHUH
QRW�IXQGHG�EHFDXVH�RI�D�ODFN�RI�LPSURYHPHQW�ORDQ�IXQGV�RU�IDLOXUH�WR�UHFHLYH�DQ
DVVXUDQFH� RI�&'%*��$5&� RU� RWKHU�PDWFKLQJ� IXQGV� LQ� WKH� SUHYLRXV� ILVFDO� \HDU�
(DFK�\HDU��WKH�%RDUG�ZLOO�QRUPDOO\�GHVLJQDWH�VXFK�SURMHFWV�LQ�DQ�DPRXQW�RI�XS�WR
DSSUR[LPDWHO\�����RI� WKH�FXUUHQW�\HDU
V� DYDLODEOH� IXQGV� DV�&DWHJRU\� ,�3URMHFWV�
3URYLGLQJ�WKLV�VSHFLDO�FDWHJRU\�LQ�)<����WR�IXQG�SURMHFWV�WKDW�KDYH�EHHQ�FHUWLILHG
FRPSOHWH� IURP� )<���� ZLOO� HQFRXUDJH� DSSOLFDQWV� ZKRVH� SURMHFWV� LQLWLDOO\� IDOO
EHORZ�WKH�IXQGLQJ�OLQH�WR�FRQWLQXH�PHHWLQJ�DOO�3ULRULW\�6\VWHP�GHDGOLQHV���7KRVH
DSSOLFDQWV�ZKR�FRQWLQXH�WR�PHHW�GHDGOLQHV�LQ�DWWHPSWLQJ�WR�TXDOLI\�IRU�&DWHJRU\�,
LQ� )<���� DOVR� SURYLGH� D� SRRO� RI� SURMHFWV�� UHDG\� IRU� ORDQ� DZDUG� LQ� )<����� WR
UHSODFH� DQ\� SURMHFWV� �LQLWLDOO\� DERYH� WKH� IXQGLQJ� OLQH�� WKDW� KDYH� WKHLU� IXQGV
UHOHDVHG� IRU� IDLOXUH� WR� PHHW� GHDGOLQHV� GXULQJ� )<����� � :LWKLQ� WKLV� FDWHJRU\�
SURMHFWV�ZLOO�EH�UDQNHG�DFFRUGLQJ�WR�WKH�FXUUHQW�3ULRULW\�5DQNLQJ�&ULWHULD����7KHUH
ZLOO� EH� QR� &DWHJRU\� ,� WKLV� ILUVW� \HDU� RI� WKH� ,PSURYHPHQWV� )XQG
V� RSHUDWLRQ�
$SSOLFDQWV� VKRXOG�� KRZHYHU�� EH� DZDUH� RI� LWV� H[LVWHQFH� VR� WKDW� WKH\� PDLQWDLQ
PLOHVWRQH�GDWHV�WR�SRVVLEO\�TXDOLI\�IRU�QH[W�\HDU
V�&DWHJRU\�,���

�� &DWHJRU\�,,���3ULPDU\�'ULQNLQJ�:DWHU�6WDQGDUGV
3URMHFWV� WR� IDFLOLWDWH� FRPSOLDQFH� ZLWK� 3ULPDU\� 'ULQNLQJ� :DWHU� 6WDQGDUGV�� � 7R
TXDOLI\� IRU� WKLV� FDWHJRU\� SURMHFWV� PXVW� FRUUHFW� GHILFLHQFLHV� UHVXOWLQJ� LQ� QRQ�
FRPSOLDQFH�ZLWK�SULPDU\�GULQNLQJ�ZDWHU�VWDQGDUGV�

�� &DWHJRU\�,,,���3UHVVXUH�'HILFLHQFLHV
3URMHFWV�WR�FRUUHFW�GHILFLHQFLHV�WKDW�UHVXOW�LQ�H[LVWLQJ�V\VWHPV�URXWLQHO\�IDLOLQJ�WR
PDLQWDLQ� PLQLPXP� DFFHSWDEOH� G\QDPLF� SUHVVXUH�� � ([SHULHQFH� KDV� VKRZQ� WKDW
IDLOXUH�RI�ZDWHU�V\VWHPV�WR�PDLQWDLQ�PLQLPXP�DFFHSWDEOH�G\QDPLF�SUHVVXUH�LV�WKH
PDMRU�FDXVH�RI�V\VWHP�FRQWDPLQDWLRQ�LQ�0LVVLVVLSSL�� �6\VWHP�FRQWDPLQDWLRQ�WKDW
UHVXOWV� IURP� LQDGHTXDWH�ZDWHU� V\VWHP� SUHVVXUH� LV� FRQVLGHUHG� E\� WKH�0LVVLVVLSSL
6WDWH�'HSDUWPHQW�RI�+HDOWK�WR�EH�RQH�RI� WKH�PRVW�VHULRXV�GULQNLQJ�ZDWHU�UHODWHG
WKUHDWV� WR�SXEOLF�KHDOWK� LQ� WKH�6WDWH�� �'HILFLHQFLHV�FDXVLQJ�SUHVVXUH� IDLOXUHV�PD\
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�
D� ,QVXIILFLHQW�VXSSO\�VRXUFH��ZHOOV��HWF���
E� ,QVXIILFLHQW�WUHDWPHQW�FDSDFLW\�
F� ,QVXIILFLHQW�HOLJLEOH�VWRUDJH��HOHYDWHG�RU�JURXQG��
G� 'LVWULEXWLRQ�V\VWHP�OHDNDJH�
H� 'LVWULEXWLRQ�V\VWHP�LQDGHTXDFLHV��DQG
I� :RUQ�RXW��PDOIXQFWLRQLQJ�RU�LQDGHTXDWH�HTXLSPHQW��IDFLOLWLHV��HWF�



��

�� &DWHJRU\�,9���6\VWHP�&DSDFLW\�([SDQVLRQ�7R�6HUYH�([LVWLQJ�8QVHUYHG
5HVLGHQFHV�%XVLQHVVHV
3URMHFWV�WR�H[SDQG�H[LVWLQJ�V\VWHP�FDSDFLW\�WR�HQVXUH�VDIH�GULQNLQJ�ZDWHU��VRXUFH�
WUHDWPHQW� DQG�RU� GLVWULEXWLRQ��� RU� FRQVWUXFW� QHZ� V\VWHPV� WR� VHUYH� H[LVWLQJ
UHVLGHQFHV�DQG�H[LVWLQJ�EXVLQHVVHV�LQ�FXUUHQWO\�XQVHUYHG�DUHDV�

�� &DWHJRU\�9���%DFN�XS�:DWHU�6XSSO\�6RXUFHV�3URMHFWV
3URMHFWV�WR�SURYLGH�DGGLWLRQDO�VXSSO\�WR�V\VWHPV�ZLWK�LQVXIILFLHQW�RU�QRQ�H[LVWHQW
EDFN�XS�ZDWHU�VXSSO\�VRXUFHV� WR�HQVXUH�VDIH�GULQNLQJ�ZDWHU��DQG� WKHUHE\�SURWHFW
WKH� KHDOWK� RI� WKH� H[LVWLQJ� SRSXODWLRQ�� � $V� D� PLQLPXP�� D� V\VWHP� XVLQJ� JURXQG
ZDWHU�VKRXOG�EH�DEOH� WR�ORVH�DQ\�RQH�RI� WKH�ZHOOV�VXSSO\LQJ�WKH�V\VWHP�DQG�VWLOO
PDLQWDLQ�PLQLPXP�DFFHSWDEOH�G\QDPLF�SUHVVXUH�WKURXJKRXW�WKH�HQWLUH�V\VWHP�

�� &DWHJRU\�9,���([LVWLQJ�)DFLOLWLHV�8SJUDGHV��0HHWLQJ�3ULPDU\�6WDQGDUGV�
3URMHFWV� WR� UHKDELOLWDWH�� UHSODFH�� SURWHFW� RU� XSJUDGH� GHWHULRUDWHG�� ZRUQ�� DJHG� RU
REVROHWH�HTXLSPHQW�� IDFLOLWLHV��HWF��� WR�DVVXUH�FRQWLQXHG��GHSHQGDEOH�RSHUDWLRQ�RI
ZDWHU�V\VWHPV�ZKHUH�VXFK�V\VWHPV�DUH�DOUHDG\�PHHWLQJ�3ULPDU\�'ULQNLQJ�:DWHU
6WDQGDUGV�

�� &DWHJRU\�9,,���6HFRQGDU\�'ULQNLQJ�:DWHU�6WDQGDUGV�3URMHFWV
3URMHFWV�WR�SURYLGH�WUHDWPHQW�WKDW�EULQJV�V\VWHPV�LQWR�FRPSOLDQFH�ZLWK�6HFRQGDU\
'ULQNLQJ�:DWHU�5HJXODWLRQV�

�� &DWHJRU\�9,,,���&RQVROLGDWLRQ�3URMHFWV
3URMHFWV� WR�FRQVROLGDWH� VHSDUDWH� V\VWHPV� LQWR� D� VLQJOH� V\VWHP� IRU�SXUSRVHV�RWKHU
WKDQ� LQFOXGHG� LQ�&DWHJRULHV� ,,� WKURXJK�9,,�� �&RQVROLGDWLRQ� LV� DOVR�FRQVLGHUHG� LQ
HVWDEOLVKLQJ� SULRULW\� UDQNLQJ� ZLWKLQ� DOO� FDWHJRULHV�� DV� GHVFULEHG� LQ� WKH� 3ULRULW\
5DQNLQJ�&ULWHULD�LQ�6HFWLRQ�%�

%� 3ULRULW\�5DQNLQJ�&ULWHULD
7KH� FULWHULD� IRU� UDQNLQJ� SURMHFWV� ZLWKLQ� HDFK� FDWHJRU\� LV� LQWHQGHG� WR� JLYH� SULRULW\� WR
SURMHFWV� WKDW�����EHQHILW� WKH�PRVW�SHRSOH�SHU�GROODU�H[SHQGHG�����DVVLVW� V\VWHPV�PRVW� LQ
QHHG�RQ�D�SHU�KRXVHKROG�DIIRUGLELOLW\�EDVLV�DV�UHTXLUHG�E\�WKH�6DIH�'ULQNLQJ�:DWHU�$FW�
DQG����XVH�FRQVROLGDWLRQ�ZLWK�RWKHU�V\VWHPV�WR�FRUUHFW�H[LVWLQJ�GHILFLHQFLHV�DQG�LPSURYH
PDQDJHPHQW��7KHVH�FRQVLGHUDWLRQV�DUH�DGGUHVVHG�E\�WKH�3ULRULW\�5DQNLQJ�&ULWHULD�LQ�WKH
IROORZLQJ�PDQQHU�



��

�� %HQHILW�&RVW
%HQHILW�&RVW� SRLQWV� DVVLJQHG� WR� HDFK� SURMHFW� ZLOO� EH� GHWHUPLQHG� XVLQJ� WKH
IROORZLQJ�IRUPXOD�
%HQHILW�&RVW�3RLQWV� ������������1XPEHU�RI�EHQHILWLQJ�FRQQHFWLRQV�������������������

7RWDO�HOLJLEOH�FRVW�RI�LPSURYHPHQWV��LQ������PLOOLRQV�
7KH� QXPEHU� RI� EHQHILWLQJ� FRQQHFWLRQV� PXVW� EH� LQFOXGHG� LQ� WKH� IDFLOLWLHV� SODQ
VXEPLWWHG� E\� WKH� DSSOLFDQW� DQG� LV� GHILQHG� DV� WKH� VXP� RI� LQGLYLGXDO� FRQQHFWLRQV
FXUUHQWO\�H[SHULHQFLQJ�GHILFLHQFLHV�WKDW�ZLOO�EH�FRUUHFWHG�E\�WKH�LPSURYHPHQW�DQG
LQFOXGHV� RQO\� H[LVWLQJ� UHVLGHQFHV�� EXVLQHVVHV�� DQG� SXEOLF� EXLOGLQJV�� � $SSOLFDQWV
PXVW� IXUQLVK� LQIRUPDWLRQ� �LQFOXGLQJ�K\GUDXOLF� DQDO\VHV�� LI� QHFHVVDU\�� WR� VXSSRUW
WKHLU�HVWLPDWH�RI�WKH�QXPEHU�RI�EHQHILWLQJ�FRQQHFWLRQV���7KH�WRWDO�HOLJLEOH�FRVW�LV
LQ�PLOOLRQV�RI�GROODUV��L�H������������ ������0��

�� $IIRUGDELOLW\�)DFWRU
$Q�DIIRUGDELOLW\�IDFWRU�ZLOO�EH�DVVLJQHG�WR�HDFK�SURMHFW�WR�UHIOHFW�WKH�UHODWLYH�QHHGV
RI� DSSOLFDQWV� RQ� D� SHU� KRXVHKROG� EDVLV�� � 7KH� %HQHILW�&RVW� SRLQWV� FDOFXODWHG� LQ
6HFWLRQ� %���� ZLOO� EH� DGMXVWHG� XVLQJ� WKH� DIIRUGDELOLW\� IDFWRU� LQ� WKH� IROORZLQJ
IRUPXOD�
$GMXVWHG�%HQHILW�&RVW�3RLQWV� ��$IIRUGDELOLW\�)DFWRU��[��%HQHILW�&RVW�3RLQWV�
7KH�DIIRUGDELOLW\�IDFWRU�XVHG�LQ�WKH�FDOFXODWLRQ�LV�GHILQHG�DV�WKH�UDWLR�RI�WKH�����
PHGLDQ� KRXVHKROG� LQFRPH� IRU� WKH� 6WDWH� RI� 0LVVLVVLSSL� ���������� WR� WKH� ����
PHGLDQ�KRXVHKROG�LQFRPH�IRU�WKH�DIIHFWHG�FRPPXQLW\�DQG�ZLOO�EH�QR�OHVV�WKDQ����
DQG�QR�JUHDWHU�WKDQ�������0HGLDQ�KRXVHKROG�LQFRPHV�WR�EH�XVHG�LQ�WKH�FDOFXODWLRQV
ZLOO� EH� WKRVH� GLVSOD\HG� LQ� WKH� SXEOLFDWLRQ� �7KH� 6RXUFHERRN� RI� =LS� &RGH
'HPRJUDSKLFV��� 7HQWK� (GLWLRQ�� � :KHUH� WKH� DIIHFWHG� FRPPXQLW\� LV� LQFOXGHG� LQ
PRUH�WKDQ�RQH�]LS�FRGH�DUHD��DQ�DYHUDJH�ZLOO�EH�XVHG�IRU�WKH�FRPPXQLW\
V�PHGLDQ
KRXVHKROG�LQFRPH�

�� &RQVROLGDWLRQ
$Q\�SURMHFW�WKDW�LQFOXGHV�FRQVROLGDWLRQ��RZQHUVKLS�DQG�PDQDJHPHQW��RI�VHSDUDWH
H[LVWLQJ�V\VWHPV�LQWR�D�VLQJOH�V\VWHP�ZLOO�UHFHLYH�FRQVROLGDWLRQ�SRLQWV�HTXDO�WR����
WLPHV� WKH�%HQHILW�&RVW�SRLQWV�DVVLJQHG� WR� WKH�SURMHFW�� �7KH�SXUSRVH�RI�DVVLJQLQJ
FRQVROLGDWLRQ�SRLQWV�LV�WR�SURPRWH�UHOLDELOLW\��HIILFLHQF\�DQG�HFRQRP\�RI�VFDOH�WKDW
FDQ�EH�DFKLHYHG�ZLWK�ODUJHU�ZDWHU�V\VWHPV�ZKLOH�GLVFRXUDJLQJ�WKH�SUROLIHUDWLRQ�RI
QXPHURXV� VHSDUDWH� VPDOO� V\VWHPV� ZLWK� WKHLU� LQKHUHQW� LQHIILFLHQFLHV� DQG
OLPLWDWLRQV�� � 3URMHFWV� WKDW� GR� QRW� LQFOXGH� FRQVROLGDWLRQ� ZLOO� � UHFHLYH� ]HUR
FRQVROLGDWLRQ�SRLQWV�
&RQVROLGDWLRQ�3RLQWV� �����[��%HQHILW�&RVW�3RLQWV�



��

�� 5DQNLQJ�:LWKLQ�(DFK�&DWHJRU\
:LWKLQ�HDFK�FDWHJRU\��SURMHFWV�ZLOO�EH� UDQNHG� LQ�RUGHU�EDVHG�RQ� WKH� WRWDO�SRLQWV
DVVLJQHG�WKH�SURMHFW�XVLQJ�WKH�IROORZLQJ�IRUPXOD�
7RWDO�3ULRULW\�3RLQWV� ��$GMXVWHG�%HQHILW�&RVW�3RLQWV�����&RQVROLGDWLRQ�3RLQWV�
3URMHFWV�UHFHLYLQJ�WKH�PRVW�SULRULW\�SRLQWV�ZLOO�EH�JLYHQ�WKH�KLJKHVW�UDQNLQJ�RQ�WKH
3ULRULW\�/LVW�� � ,Q�FDVHV�RI� WLHV� LQ� WKH�QXPEHU�RI�SULRULW\�SRLQWV��SURMHFWV�ZLWK� WKH
ORZHVW�PHGLDQ�KRXVHKROG�LQFRPH�ZLOO�UHFHLYH�WKH�KLJKHVW�UDQNLQJ�

�� 6PDOO�&RPPXQLW\�6HW�$VLGH
)ROORZLQJ�FRPSOHWLRQ�RI�WKH�UDQNLQJ�SURFHVV��WKH�3ULRULW\�/LVW�ZLOO�EH�UHYLHZHG�WR
GHWHUPLQH� LI� DW� OHDVW� ���� RI� IXQGLQJ� IRU� SURMHFWV� DERYH� WKH� IXQGLQJ� OLQH� LV� IRU
SXEOLF�ZDWHU�V\VWHPV�ZKLFK�UHJXODUO\�VHUYH�IHZHU�WKDQ�������SHRSOH���,I�WKLV�LV�QRW
WKH� FDVH�� WKH� 3ULRULW\� /LVW� ZLOO� EH� DGMXVWHG� E\� H[FKDQJLQJ� WKH� ORZHVW� UDQNLQJ
SURMHFWV�DERYH�WKH�IXQGLQJ�OLQH�WKDW�VHUYH�������RU�PRUH�ZLWK�WKH�KLJKHVW�UDQNLQJ
SURMHFWV� EHORZ� WKH� IXQGLQJ� OLQH� WKDW� VHUYH� IHZHU� WKDQ� ������� XQWLO� WKH� ���
UHTXLUHPHQW�LV�VDWLVILHG�

&� 3ULRULW\�6\VWHP�'HDGOLQHV
6KRXOG�DQ\�SURMHFW�IDLO�WR�FRPSO\�ZLWK�DQ\�RI�WKH�IROORZLQJ�GHDGOLQHV�LQ�WKLV�3ULRULW\
6\VWHP��WKH�IXQGV�UHVHUYHG�IRU�VDLG�SURMHFW�ZLOO�EH�UHOHDVHG�DQG�PDGH�DYDLODEOH� WR
DQ\�SURMHFWV�WKDW�DUH�UHDG\�IRU�ORDQ�DZDUG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV�
�� %\� 2FWREHU� ��� ������ VXEPLW� WZR� ���� FRSLHV� RI� WKH� ':6,5/)� IDFLOLWLHV� SODQ

SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� ':6,5/)� ORDQ� SURJUDP� UHJXODWLRQV�� WR� WKH
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�DQG�RQH�����FRS\�WR�DOO� LQWHUJRYHUQPHQWDO
UHYLHZ�DJHQFLHV��VHH�$SSHQGL[�.�RI�':6,5/)�/RDQ�3URJUDP�5HJXODWLRQV����7KH
'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�PXVW�EH�FRSLHG�RQ�WKH�WUDQVPLWWDO�OHWWHUV�WR
DOO�LQWHUJRYHUQPHQWDO�UHYLHZ�DJHQFLHV���,QWHUJRYHUQPHQWDO�UHYLHZ�FRPPHQWV�DQG
SXEOLF�KHDULQJ�FRPPHQWV�PD\�EH�H[FOXGHG�LQ�WKLV�VXEPLWWDO�
3ULRU� WR�EHJLQQLQJ�WKH�IDFLOLWLHV�SODQ��WKH�SRWHQWLDO�DSSOLFDQW�DQG�RU� LWV�UHJLVWHUHG
HQJLQHHU� PXVW� UHTXHVW� DQG� UHFHLYH� IDFLOLWLHV� SODQQLQJ� JXLGDQFH� IURP� WKH
'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\�� DQG� VKRXOG� DWWHQG� D� SUHSODQQLQJ
FRQIHUHQFH�ZLWK�WKH�'HSDUWPHQW�VWDII�DV�HDUO\�LQ�WKH�SODQQLQJ�SURFHVV�DV�SUDFWLFDO�

�� %\�2FWREHU����������WKH�ORDQ�UHFLSLHQW�PXVW�DGYHUWLVH�IRU�WKH�':6,5/)�IDFLOLWLHV
SODQ�SXEOLF�KHDULQJ��DQG�VXEPLW�SURRI�RI�VXFK�DGYHUWLVHPHQW�WR�WKH�'HSDUWPHQW�RI
(QYLURQPHQWDO�4XDOLW\�

�� %\� 'HFHPEHU� ��� ������ WKH� IROORZLQJ� GRFXPHQWV� PXVW� EH� VXEPLWWHG� WR� WKH
'HSDUWPHQW�



��

�� DOO�LQWHUJRYHUQPHQWDO�UHYLHZ�FRPPHQWV�
�� D�WUDQVFULSW�RI�WKH�SXEOLF�KHDULQJ�FRPPHQWV�
�� SODQ�UHYLVLRQV�SXUVXDQW�WR�SXEOLF�KHDULQJ�,*5�FRPPHQWV��DQG
�� D�VXPPDU\�RI�KRZ�HDFK�SXEOLF�KHDULQJ�,*5�FRPPHQW�ZDV�DGGUHVVHG�
,W�LV�QRW�QHFHVVDU\�WR�UHFHLYH�FRPPHQWV�RQ�WKH�IDFLOLWLHV�SODQ�IURP�WKH�'HSDUWPHQW
RI�(QYLURQPHQWDO�4XDOLW\�SULRU�WR�

�� DGYHUWLVLQJ�WKH�SXEOLF�KHDULQJ�
�� KROGLQJ�WKH�SXEOLF�KHDULQJ��RU
�� VXEPLWWLQJ�WKLV�LQIRUPDWLRQ�WR�WKH�'HSDUWPHQW�

$Q\� VLJQLILFDQW� FKDQJHV�PDGH� WR� WKH� IDFLOLWLHV� SODQ� �L�H��� FKDQJHV� LQ� WKH� FKRVHQ
DOWHUQDWLYH��ORFDWLRQ�RI�WKH�IDFLOLWLHV��HWF���DIWHU�WKLV�GHDGOLQH�ZLOO�EH�FRQVLGHUHG�DV
D�ILUVW�VXEPLWWDO�RI�WKH�IDFLOLWLHV�SODQ���7KH�ORDQ�UHFLSLHQW�ZLOO�WKHQ�EH�FRQVLGHUHG
WR�EH�LQ�YLRODWLRQ�RI�WKLV�3ULRULW\�6\VWHP�GHDGOLQH�

�� %\�-DQXDU\����������WKH�IROORZLQJ�GRFXPHQWV��LI�UHTXLUHG�E\�WKH�SURMHFW��PXVW�EH
VXEPLWWHG�WR�WKH�DSSURSULDWH�,QWHUJRYHUQPHQWDO�5HYLHZ�DJHQF\�
� FRPSOHWHG� DUFKDHRORJLFDO�FXOWXUDO� VXUYH\V� PXVW� EH� VXEPLWWHG� WR� WKH

'HSDUWPHQW�RI�$UFKLYHV�DQG�+LVWRU\�IRU�DSSURYDO�
�� FRPSOHWHG� YHJHWDWLYH�ZLOGOLIH� VXUYH\V� PXVW� EH� VXEPLWWHG� WR� WKH� 1DWXUDO

+HULWDJH�3URJUDP�IRU�DSSURYDO��DQG
� 6HFWLRQ�����6HFWLRQ����3HUPLW�DSSOLFDWLRQV�PXVW�EH�VXEPLWWHG�WR�WKH�$UP\

&RUSV� RI� (QJLQHHUV� �DQG� WKH� %XUHDX� RI� 0DULQH� 5HVRXUFHV� IRU� -DFNVRQ�
+DUULVRQ��DQG�+DQFRFN�&RXQW\�SURMHFWV��

7KHVH�VXEPLWWDOV�PXVW�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUJRYHUQPHQWDO�5HYLHZ
3URFHVV�� LI� UHTXLUHG� IRU� WKH� SURMHFW�� � 7KH�'HSDUWPHQW� RI� (QYLURQPHQWDO�4XDOLW\
PXVW�EH�FRSLHG�RQ�WKH�WUDQVPLWWDO�OHWWHU�WR�WKHVH�DJHQFLHV�

�� %\�0DUFK� ��� ������ WKH� IROORZLQJ�PXVW� EH� VXEPLWWHG� WR� ERWK� WKH�'HSDUWPHQW� RI
)LQDQFH� DQG� $GPLQLVWUDWLRQ�� 2IILFH� RI� 3ROLF\� 'HYHORSPHQW�� DQG� WKH� ORFDO
3ODQQLQJ� DQG� 'HYHORSPHQW� 'LVWULFW� LQ� DFFRUGDQFH� ZLWK� WKH� ,QWHUJRYHUQPHQWDO
5HYLHZ�3URFHVV�
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� D� ���� IRUP� �$SSOLFDWLRQ� IRU� )HGHUDO� $VVLVWDQFH�� FRPSOHWHG� ZKHUH
DSSURSULDWH�

� D�EULHI�QDUUDWLYH�GHVFULELQJ�WKH�SURMHFW�
� D�PDS�VKRZLQJ�WKH�ORFDWLRQ�RI�DOO�SURSRVHG�FRQVWUXFWLRQ�
� WKH� DUFKDHRORJLFDO�FXOWXUDO� VXUYH\� DSSURYDO� OHWWHU� IURP� WKH� 6WDWH

'HSDUWPHQW�RI�$UFKLYHV�DQG�+LVWRU\�
� WKH� YHJHWDWLYH�ZLOGOLIH� VXUYH\� DSSURYDO� OHWWHU� IURP� WKH� 1DWXUDO� +HULWDJH

3URJUDP�
� FRSLHV�RI�WKH�LVVXHG�6HFWLRQ�����6HFWLRQ����3HUPLWV�
� FRSLHV�RI�WKH�LVVXHG�%XUHDX�RI�0DULQH�5HVRXUFHV�3HUPLW��RU
� OHWWHUV�VWDWLQJ�WKH�VXUYH\V�RU�SHUPLWV�DUH�QRW�UHTXLUHG�
7KH� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� PXVW� EH� FRSLHG� RQ� WKH� WUDQVPLWWDO
OHWWHUV�WR�WKHVH�DJHQFLHV�

�� %\�$SULO����������WKH�IROORZLQJ�GRFXPHQWV�PXVW�EH�VXEPLWWHG�WR�WKH�'HSDUWPHQW
RI�(QYLURQPHQWDO�4XDOLW\�
� WZR�FRSLHV�RI�FRPSOHWHG�SODQV��VSHFLILFDWLRQV��DQG�FRQWUDFW�GRFXPHQWV�
� DSSURYHG�DUFKDHRORJLFDO�FXOWXUDO�UHVRXUFH�VXUYH\V�
� DSSURYHG�YHJHWDWLYH�ZLOGOLIH�VXUYH\V�
� D�FRS\�RI�WKH�LVVXHG�6HFWLRQ�����6HFWLRQ����3HUPLWV�
� D�FRS\�RI�WKH�LVVXHG�%XUHDX�RI�0DULQH�5HVRXUFHV�3HUPLWV��IRU�SURMHFWV�LQ

+DUULVRQ��+DQFRFN��DQG�-DFNVRQ�&RXQWLHV��
� FRPSOHWHG� 13'(6� DQG� VROLG� ZDVWH� GLVSRVDO� SHUPLW� DSSOLFDWLRQV� IRU� WKH

SURMHFW��LI�DSSOLFDEOH��DQG
� LI� DSSOLFDEOH�� ZULWWHQ� ZDLYHUV� H[HFXWHG� E\� WKH� RZQHUV� RI� DOO� DGMDFHQW

SURSHUW\�ZKHUH�UHTXLUHG�EXIIHU�]RQHV�ZLOO�QRW�EH�REWDLQHG�� LQ�DFFRUGDQFH
ZLWK�$SSHQGL[�1�RI�WKH�':6,5/)�UHJXODWLRQV�

3ULRU�WR�EHJLQQLQJ�WKH�SODQV��VSHFLILFDWLRQV��DQG�FRQWUDFW�GRFXPHQWV��WKH�SRWHQWLDO
DSSOLFDQW�DQG�RU�LWV�UHJLVWHUHG�HQJLQHHU�PXVW�UHTXHVW�DQG�UHFHLYH�GHVLJQ�JXLGDQFH
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IURP� WKH�'HSDUWPHQW� RI�(QYLURQPHQWDO�4XDOLW\�� DQG� VKRXOG� DWWHQG� D� SUH�GHVLJQ
FRQIHUHQFH�ZLWK�WKH�'HSDUWPHQW�VWDII�DV�HDUO\�LQ�WKH�GHVLJQ�SURFHVV�DV�SUDFWLFDO�

�� %\� 0D\� ��� ������ D� FRPSOHWHG� ':6,5/)� ORDQ� DSSOLFDWLRQ� DQG� DOO� DVVRFLDWHG
GRFXPHQWV��VHH�$SSHQGL[�&��DV�GHVFULEHG�LQ�WKH�':6,5/)�UHJXODWLRQV�PXVW�EH
VXEPLWWHG�WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\���3ULRU�WR�EHJLQQLQJ�WKHVH
GRFXPHQWV�WKH�SRWHQWLDO�DSSOLFDQW�DQG�RU�LWV�UHJLVWHUHG�HQJLQHHU�PXVW�UHTXHVW�DQG
UHFHLYH� D� ':6,5/)� DSSOLFDWLRQ� DQG� JXLGDQFH�� DQG� VKRXOG� DWWHQG� D
SUH�DSSOLFDWLRQ� FRQIHUHQFH� ZLWK� 'HSDUWPHQW� VWDII� DV� HDUO\� LQ� WKH� DSSOLFDWLRQ
SURFHVV�DV�SUDFWLFDO�
,I�WKH�ORDQ�UHFLSLHQW�LV�SXUVXLQJ�D�&'%*�RU�$5&�JUDQW�WR�FRYHU�SDUW�RI�WKH�FRVW�RI
FRQVWUXFWLRQ��WKH�ORDQ�UHFLSLHQW�KDV�WKH�RSWLRQ�WR�LQFOXGH�WKH�DQWLFLSDWHG�&'%*�RU
$5&� JUDQW� DPRXQW� LQ� WKH� GHWDLOHG� FRVW� EUHDNGRZQ�� RU� PD\� UHTXHVW� ����
':6,5/)�IXQGLQJ�ZLWK�WKH�SRVVLELOLW\�RI�DPHQGLQJ�WKH� ORDQ�DSSOLFDWLRQ�ODWHU� LI
WKH�ORDQ�UHFLSLHQW�LV�DZDUGHG�D�&'%*�RU�$5&�JUDQW�SULRU�WR�6HSWHPEHU����������
7KH� PHULWV� RI� WKHVH� RSWLRQV� ZLOO� EH� GLVFXVVHG� GXULQJ� WKH� SUH�DSSOLFDWLRQ
FRQIHUHQFH���+RZHYHU��WKH�':6,5/)�ORDQ�DSSOLFDWLRQ�PXVW�EH�FRQVLVWHQW�ZLWK�WKH
':6,5/)�IDFLOLWLHV�SODQ�IRU�WKH�SURMHFW�

�� %\� 0D\� ��� ������ WKH� ILQDO� FOHDUDQFH� IURP� WKH� 'HSDUWPHQW� RI� )LQDQFH� DQG
$GPLQLVWUDWLRQ��2IILFH�RI�3ROLF\�'HYHORSPHQW��DQG�DOO�RWKHU�FRPPHQWV�UHFHLYHG�
PXVW� EH� VXEPLWWHG� WR� WKH� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� LQ� DFFRUGDQFH
ZLWK�WKH�,QWHUJRYHUQPHQWDO�5HYLHZ�3URFHVV�

�� %\�0D\����������WKH�ORDQ�UHFLSLHQW�PXVW�FRPSOHWH�WKH�DSSURSULDWH�UHTXLUHPHQWV�RI
WKH� 8QLIRUP�5HORFDWLRQ� $VVLVWDQFH� DQG� 5HDO� 3URSHUW\� $FTXLVLWLRQ� 3ROLFLHV� $FW
DQG�FHUWLILFDWLRQ�PXVW�EH�PDGH�E\� WKH� ORDQ� UHFLSLHQW� DQG� LWV� WLWOH� FRXQVHO� WR� WKH
'HSDUWPHQW� RI� (QYLURQPHQWDO� 4XDOLW\� WKDW� DOO� ORDQ� LQHOLJLEOH� UHDO� SURSHUW\� DQG
HDVHPHQWV� �LQFOXGLQJ�SRZHU��KDYH�EHHQ� VHFXUHG� IRU� WKH�HQWLUH�SURMHFW�E\�RQH�RI
WKH�IROORZLQJ�PHWKRGV�
� FOHDU�WLWOH��RU
� ERQDILGH�RSWLRQV�WR�SXUFKDVH��RU
� LQLWLDWLRQ� RI� FRQGHPQDWLRQ�� � �&RQGHPQDWLRQ�PXVW� RQO\� EH� ILOHG� DIWHU� DOO

VWHSV�LQ�WKH�8QLIRUP�$FW�KDYH�EHHQ�WDNHQ��
7KHVH�FHUWLILFDWLRQV�PXVW�EH�PDGH�RQ�IRUPV�HVWDEOLVKHG�E\�WKH�'HSDUWPHQW
VWDII�DQG�PXVW�QRW�EH�DOWHUHG�
%\�0D\� ��� ������ IRU� SURMHFW� SRUWLRQV� ZKHUH� DFTXLVLWLRQ� RI� ODQG� LV� ORDQ
HOLJLEOH� �L�H��� WUHDWPHQW� IDFLOLW\� VLWHV� DQG� ODQG� DFTXLUHG� IRU� FRQVROLGDWLRQ
SURMHFWV��WKH�ORDQ�UHFLSLHQW�PXVW�FRPSOHWH�WKH�DSSURSULDWH�UHTXLUHPHQWV�RI
WKH�8QLIRUP�5HORFDWLRQ�$VVLVWDQFH�DQG�5HDO�3URSHUW\�$FTXLVLWLRQ�3ROLFLHV
$FW�DQG�PXVW�PDNH�D�ZULWWHQ�UHTXHVW�WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO
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4XDOLW\� IRU� DSSURYDO� RI� WKH� SXUFKDVH� SULFH� RI� WKH� SURSHUW\�� � 7KH�ZULWWHQ
UHTXHVW�PXVW�LQFOXGH�

� FRSLHV� RI� WKH� DSSUDLVDO�V�� IRU� ORDQ� HOLJLEOH� ODQG�� � �2QH� DSSUDLVDO� LI� WKH
HVWLPDWHG�YDOXH�RI�ODQG�LV�OHVV�WKDQ������������7ZR�DSSUDLVDOV�LI�HVWLPDWHG
YDOXH�LV�JUHDWHU�WKDQ�����������

� FRS\�RI�WKH�UHYLHZ�DSSUDLVDO�
� FRS\�RI�WKH�SURSRVHG�VWDWHPHQW�RI�MXVW�FRPSHQVDWLRQ��DQG
� FRS\�RI�WKH�SURSRVHG�RSWLRQ�WR�SXUFKDVH�

�1RWH���(OLJLEOH�ODQG�PXVW�EH�DFTXLUHG�IURP�D�ZLOOLQJ�VHOOHU�DW�D�IDLU�PDUNHW
YDOXH�� �/DQG�DFTXLUHG� WKURXJK�FRQGHPQDWLRQ� LV�QRW� IURP�D�ZLOOLQJ� VHOOHU
DQG�ZRXOG�WKHUHIRUH�QRW�EH�HOLJLEOH�IRU�':6,5/)�IXQGLQJ��

��� %\� 0D\� ��� ������ FHUWLILFDWLRQ� PXVW� EH� VXEPLWWHG� WR� WKH� 'HSDUWPHQW� RI
(QYLURQPHQWDO� 4XDOLW\� WKDW� DOO� ORFDO� IXQGV� QHFHVVDU\� IRU� WKH� SURMHFW� KDYH� EHHQ
VHFXUHG�� RU� ZLOO� EH� VHFXUHG� ZLWKLQ� ��� GD\V� DIWHU� ORDQ� DZDUG�� DORQJ� ZLWK� D
VWDWHPHQW�WR�WKLV�HIIHFW�IURP�WKH�IXQGLQJ�VRXUFH���,I�ORFDO�IXQGV�ZLOO�EH�UDLVHG�E\�D
ORFDO� ERQG� LVVXH�� D� FRS\� RI� WKH� DXWKRUL]LQJ� UHVROXWLRQ� DQG� D� ERQG� LVVXDQFH
VFKHGXOH�PD\�EH�VXEPLWWHG�LQ�OLHX�RI�D�VWDWHPHQW�IURP�D�IXQGLQJ�VRXUFH�� �7KHVH
FHUWLILFDWLRQV� PXVW� EH� PDGH� RQ� IRUPV� HVWDEOLVKHG� E\� WKH� 'HSDUWPHQW� VWDII� DQG
PXVW�QRW�EH�DOWHUHG�

��� %\�0D\� ��� ������ D� UHYLVHG� )LQDQFLDO� &DSDELOLW\� 6XPPDU\�� UHIOHFWLQJ� WKH� PRVW
UHFHQW� GHVLJQ� OHYHO� FRVW� HVWLPDWHV�� PXVW� EH� VXEPLWWHG� WR� WKH� 'HSDUWPHQW� RI
(QYLURQPHQWDO�4XDOLW\�

O�� %\� $XJXVW� ��� ������ LI� WKH� ORDQ� UHFLSLHQW� ZLOO� XVH� &'%*� RU� $5&� IXQGV� LQ
FRQMXQFWLRQ�ZLWK� ':6,5/)� ORDQ� IXQGV� RQ� WKH� SURMHFW�� WKH� ORDQ� UHFLSLHQW� PXVW
VXEPLW�WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�D�OHWWHU�IURP�WKH�'LUHFWRU�RI
WKH�6WDWH�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��RU�$5&�3URJUDP�ZKLFK
VWDWHV� WKH� DPRXQW� RI� WKH� &'%*� RU� $5&� IXQGV� DYDLODEOH� IRU� WKLV� SURMHFW� IDOOV
ZLWKLQ� WKH� IXQGLQJ� UDQJH� IRU� &'%*� RU� $5&� DZDUG� FRQWLQJHQW� XSRQ� PDWFKLQJ
IXQGV�EHLQJ�LQ�SODFH�

��� %\�$XJXVW���������� FOHDU� WLWOH� WR�DOO� ORDQ� LQHOLJLEOH� UHDO�SURSHUW\�DQG�HDVHPHQWV
�LQFOXGLQJ�SRZHU��IRU�WKH�HQWLUH�SURMHFW�PXVW�EH�REWDLQHG�LQ�DFFRUGDQFH�ZLWK�WKH
IHGHUDO� 8QLIRUP� 5HORFDWLRQ� $VVLVWDQFH� DQG� 5HDO� 3URSHUW\� $FTXLVLWLRQ� 3ROLFLHV
$FW�DQG�FOHDU�WLWOH�FHUWLILFDWHV�IURP�WKH�ORDQ�UHFLSLHQW�DQG�LWV�WLWOH�FRXQVHO�PXVW�EH
VXEPLWWHG�WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\���7KHVH�FHUWLILFDWLRQV�PXVW
EH�PDGH�RQ�IRUPV�HVWDEOLVKHG�E\�WKH�'HSDUWPHQW�VWDII�DQG�PXVW�QRW�EH�DOWHUHG�
%\�$XJXVW����������IRU�SURMHFW�SRUWLRQV�ZKHUH�DFTXLVLWLRQ�RI�ODQG�LV�ORDQ�HOLJLEOH�
WKH�ORDQ�UHFLSLHQW�PXVW�VHFXUH�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�DSSURYDO�RI
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WKH� SXUFKDVH� SULFH� DQG� WKH� RSWLRQ� WR� SXUFKDVH�� DQG� PXVW� VXEPLW� WKH� H[HFXWHG
RSWLRQ�WR�SXUFKDVH�WKH�ORDQ�HOLJLEOH�UHDO�SURSHUW\�
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9,� )<����$VVXPHG�$YDLODEOH�)XQGV
7KHVH� IXQGV� EUHDNGRZQV� DUH� VKRZQ� LQ� $SSHQGL[� $�� � 6KRXOG� PRUH� RU� OHVV� WKDQ� WKHVH
DVVXPHG�DSSURSULDWLRQV�EH�PDGH��WKH�%RDUG�ZLOO�IXQG�SURMHFWV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ
$����RI�WKH�3ULRULW\�6\VWHP�

9,,� ':6,5/)�)LQDQFLDO�3ODQQLQJ�3URFHVV
,Q� DFFRUGDQFH�ZLWK� WKH�%RDUG
V� GHVLUH� WR�PDLQWDLQ� D� ILQDQFLDOO\� VRXQG�':6,5/)� ORDQ
IXQG�LQ�SHUSHWXLW\��ZKLOH�DW� WKH�VDPH�WLPH�PHHWLQJ�D�VXEVWDQWLDO�SRUWLRQ�RI� WKH�GULQNLQJ
ZDWHU� QHHGV� LQ� WKH� 6WDWH� ZLWKLQ� D� UHDVRQDEOH� SHULRG� RI� WLPH�� WKH� IROORZLQJ� ILQDQFLDO
GHFLVLRQV� ZHUH� PDGH� UHJDUGLQJ� WKH� IXQG�� � 7KH� %RDUG� LQWHQGV� WKDW� WKH� 'HSDUWPHQW� RI
+HDOWK� DSSO\� IRU� WKH� HQWLUH� 6WDWH� DOORWPHQW� XQGHU� WKH� IHGHUDO� 'ULQNLQJ� :DWHU� 65)�
LQFOXGLQJ�WKH�VHW�DVLGHV�GHVFULEHG�LQ�6HFWLRQ�9,,,��EHORZ���7KH�%RDUG�LQWHQGV�WR�GHSRVLW
DOO� WKH� SURFHHGV� IURP� WKH� VDOH� RI� �� ��� PLOOLRQ� LQ� JHQHUDO� REOLJDWLRQ� ERQGV� DXWKRUL]HG
XQGHU� 6WDWH� ODZ� LQWR� WKH� ':6,5/)� IXQG� WR� EH� �EDQNHG�� DV� 6WDWH� 0DWFK� IRU� IHGHUDO
':65)�FDSLWDOL]DWLRQ�JUDQWV��DQG�ZLOO�PDNH�WKLV�HQWLUH�DPRXQW�LPPHGLDWHO\�DYDLODEOH�IRU
':6,5/)� ORDQV�� �$W� WKH� SUHVHQW� WLPH� WKH� WRWDO� RI� WKHVH� WZR� IXQGLQJ� VRXUFHV� SURYLGHV
VXIILFLHQW� IXQGV� WR�PHHW� WKH�DQWLFLSDWHG�GHPDQGV� IRU�)<�����DQG� WKH�%RDUG� LV� WKHUHIRUH
QRW� FRQVLGHULQJ� OHYHUDJLQJ� WKH� IHGHUDO� FDSLWDOL]DWLRQ�JUDQW�� �7KH�%RDUG�FKRVH� WR� VHW� WKH
LQWHUHVW�UDWH�IRU�)<����DW��ò���WR�EH�FRQVLVWHQW�ZLWK�RWKHU�6WDWH�IXQGHG�ORDQ�SURJUDPV�
DQG� WR�NHHS� WKH� LQWHUHVW� UDWH�DERYH�FXUUHQW� LQIODWLRQ� UDWHV� WR�PDLQWDLQ� WKH� IXQG
V�EX\LQJ
SRZHU�LQ�IXWXUH�\HDUV����7KH�%RDUG�FKRVH�WR�DSSO\�WKH��ò���LQWHUHVW�UDWH�WR�DOO�ORDQV�PDGH
GXULQJ�)<����
,QYHVWPHQW� 3URFHGXUHV� IRU� ([FHVV�&DVK� ��$FFRUGLQJ� WR� WKH� 6WDWH� 7UHDVXUHU�� WKH� H[FHVV
FDVK� LQ� WKH� ':6,5/)� LV� LQYHVWHG� E\� WKH� 6WDWH� 7UHDVXUHU� LQ� VHFXULWLHV� SUHVFULEHG� LQ
6HFWLRQ� ����������� HW�� 6HT��� RI� WKH�0LVVLVVLSSL� &RGH� RI� ����� $QQRWDWHG�� DV� DPHQGHG�
7KH�VHFXULWLHV�LQ�ZKLFK�6WDWH�IXQGV�PD\�EH�LQYHVWHG�LQFOXGH�FHUWLILFDWHV�RI�GHSRVLW�ZLWK
TXDOLILHG�6WDWH�GHSRVLWRULHV��UHSXUFKDVH�DJUHHPHQWV��IXOO\�VHFXUHG�E\�GLUHFW�8QLWHG�6WDWHV
7UHDVXU\� REOLJDWLRQV�� 8QLWHG� 6WDWHV� *RYHUQPHQW� DJHQF\� REOLJDWLRQV�� 8QLWHG� 6WDWHV
*RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU� 8QLWHG� 6WDWHV� *RYHUQPHQW� VSRQVRUHG� HQWHUSULVH
REOLJDWLRQV���GLUHFW�8QLWHG�6WDWHV�7UHDVXU\�REOLJDWLRQV��8QLWHG�6WDWHV�*RYHUQPHQW�DJHQF\
REOLJDWLRQV�� 8QLWHG� 6WDWHV� *RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU� 8QLWHG� 6WDWHV� *RYHUQPHQW
VSRQVRUHG�HQWHUSULVH�REOLJDWLRQV��DQG�DQ\�RWKHU�RSHQ�HQGHG�RU�FORVHG�HQGHG�PDQDJHPHQW
W\SH�LQYHVWPHQW�FRPSDQ\�RU�LQYHVWPHQW�WUXVW�UHJLVWHUHG�XQGHU�WKH�SURYLVLRQV�RI����8�6�&�
6HFWLRQ����D����HW�VHT���SURYLGHG�WKDW�WKH�SRUWIROLR�LV�OLPLWHG�WR�GLUHFW�REOLJDWLRQV�LVVXHG
E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��8QLWHG�6WDWHV�*RYHUQPHQW�DJHQF\�REOLJDWLRQV��8QLWHG
6WDWHV�*RYHUQPHQW� LQVWUXPHQWDOLWLHV� RU�8QLWHG�6WDWHV�*RYHUQPHQW� VSRQVRUHG� HQWHUSULVH
REOLJDWLRQV�DQG�WR�UHSXUFKDVH�DJUHHPHQWV�IXOO\�FROODWHUL]HG�E\�WKH�VHFXULWLHV�OLVWHG�DERYH
IRU�UHSXUFKDVH�DJUHHPHQWV�
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9,,,� 6WDWH�6HW�DVLGHV
6HFWLRQ������RI� WKH�6DIH�'ULQNLQJ�:DWHU�$FW�$PHQGPHQWV�RI������DOORZV� WKH�6WDWH� WR
VHW�DVLGH� SRUWLRQV� RI� WKH� IHGHUDO�&DSLWDOL]DWLRQ�*UDQW� WR� WKH� 6WDWH� IRU� YDULRXV� SXUSRVHV�
7KH� %RDUG� WRRN� HDFK� RI� WKHVH� VHW�DVLGHV� XQGHU� FRQVLGHUDWLRQ� DQG� WRRN� WKH� IROORZLQJ
DFWLRQV�UHJDUGLQJ�VHW�DVLGHV�
�� ':65)� $GPLQLVWUDWLYH� ([SHQVHV� �� 7KH� %RDUG� LQWHQGV� WR� VHW� DVLGH� IRXU� ����

SHUFHQW�RI� LWV�)<����&DSLWDOL]DWLRQ�*UDQW� WR�FRYHU� WKH�FRVW� RI� DGPLQLVWHULQJ� WKH
':6,5/)�SURJUDP�

�� 6WDWH�3URJUDP�0DQDJHPHQW���,Q�DQ�DWWHPSW�WR�EXLOG�WKH�FRUSXV�RI�WKH�':6,5/)�
WKH�%RDUG�GRHV�QRW� LQWHQG� WR�VHW�DVLGH�DQ\�RI� LWV�)<����&DSLWDOL]DWLRQ�*UDQW� IRU
VWDWH� SURJUDP� PDQDJHPHQW� DFWLYLWLHV� DOORZHG� XQGHU� 6HFWLRQ� �����J������ � 7KH
6WDWH� 'HSDUWPHQW� RI� +HDOWK� LQWHQGV� WR� VSHQG� WKH� QH[W� \HDU� VWXG\LQJ� WKH� QHZ
UHTXLUHPHQWV� RI� WKH� 6DIH� 'ULQNLQJ�:DWHU� $FW� $PHQGPHQWV� DQG� GHYHORSLQJ� LWV
VWUDWHJLHV� IRU� PHHWLQJ� WKHVH� UHTXLUHPHQWV�� � 2QFH� WKHVH� VWXGLHV� KDYH� EHHQ
FRPSOHWHG�DQG�WKH�'HSDUWPHQW�KDV�D�EHWWHU�JUDVS�RQ�WKH�QHZ�UHTXLUHPHQWV�XQGHU
WKH� 6':$�� WKH� %RDUG� PD\� LQ� IXWXUH� \HDUV� GHFLGH� WR� VHW�DVLGH� IXQGV� IURP
VXEVHTXHQW�&DSLWDOL]DWLRQ�*UDQWV�WR�KHOS�PHHW�WKHVH�QHZ�UHTXLUHPHQWV�

�� 6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH� ��7KH�%RDUG� LQWHQGV� WR� VHW� DVLGH� WZR� ����
SHUFHQW�RI�LWV�)<����&DSLWDOL]DWLRQ�*UDQW�WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�SXEOLF
ZDWHU� V\VWHPV� VHUYLQJ� XQGHU� ������� SRSXODWLRQ�� � 7KH� %RDUG� DOVR� LQWHQGV� WR
FRQVLGHU� SURSRVDOV� IURP� SDUWLHV� LQWHUHVWHG� LQ� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� WR
WKHVH�SXEOLF�ZDWHU�V\VWHPV���7KH�%RDUG�LQWHQGV�WR�XVH�WKLV�WZR������SHUFHQW�VHW�
DVLGH�WR�IXQG�WKHVH�DFWLYLWLHV�

�� /RFDO�$VVLVWDQFH�DQG�2WKHU�6WDWH�3URJUDPV��
D� 6RXUFH� :DWHU� 3URWHFWLRQ� $UHD� 'HOLQHDWLRQ� 	� $VVHVVPHQW� �� 7KH� %RDUG

LQWHQGV�WR�VHW�DVLGH��DW�WKH�6WDWH�%RDUG�RI�+HDOWK
V�UHTXHVW�������������RI
WKH� )<���� &DSLWDOL]DWLRQ� *UDQW� WR� SURYLGH� IXQGLQJ� DV� QHFHVVDU\� WR
GHOLQHDWH� DQG� DVVHVV� VRXUFH� ZDWHU� SURWHFWLRQ� DUHDV� LQ� WKH� 6WDWH� LQ
DFFRUGDQFH� ZLWK� 6HFWLRQ� ����� �D�� RI� WKH� 6DIH� 'ULQNLQJ� :DWHU� $FW
$PHQGPHQWV�RI������
)XQGV� IRU� WKLV� SXUSRVH� DUH� RQO\� DYDLODEOH� IURP� WKH� )<���� FDSLWDOL]DWLRQ
JUDQW�� EXW� WKH� 6WDWH� KDV� IRXU� ILVFDO� \HDUV� DIWHU� LW� UHFHLYHV� LWV� )<���
&DSLWDOL]DWLRQ� *UDQW� WR� H[SHQG� WKLV� PRQH\�� � 7KH� 6WDWH� 'HSDUWPHQW� RI
+HDOWK� LQWHQGV� WR�ZDLW� XQWLO� (3$�SXEOLVKHV� JXLGDQFH� RQ� LPSOHPHQWLQJ� D
VRXUFH� ZDWHU� DVVHVVPHQW� SURJUDP� EHIRUH� LW� GHYHORSV� LWV� DVVHVVPHQW
SURJUDP��7KLV�JXLGDQFH�LV�H[SHFWHG�GXULQJ�WKH�VXPPHU�RI�������WKHUHIRUH
LW�LV�DQWLFLSDWHG�WKDW�QR�PRQLHV�IURP�WKLV�VHW�DVLGH�ZLOO�EH�H[SHQGHG�GXULQJ
)<����
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E� 7KH�%RDUG� GRHV� QRW� LQWHQG� WR� VHW� DVLGH� DQ\� RWKHU� IXQGV� IURP� LWV� )<���
&DSLWDOL]DWLRQ�*UDQW�IRU�DQ\�RI�WKH�DFWLYLWLHV�WR�DVVLVW�GHYHORSPHQW�DQG�RU
LPSOHPHQWDWLRQ�RI� ORFDO�GULQNLQJ�ZDWHU�SURWHFWLRQ�LQLWLDWLYHV�GHVFULEHG�LQ
6HFWLRQ������� �7KH�6WDWH�'HSDUWPHQW�RI�+HDOWK�LQWHQGV�WR�VSHQG�WKH�QH[W
\HDU� VWXG\LQJ� WKH� QHZ� UHTXLUHPHQWV� RI� WKH� 6DIH� 'ULQNLQJ� :DWHU� $FW
$PHQGPHQWV�DQG�GHYHORSLQJ�LWV�SODQV�IRU�PHHWLQJ�WKHVH�UHTXLUHPHQWV��7KH
6WDWH�'HSDUWPHQW�RI�+HDOWK�PD\�LQ�IXWXUH�\HDUV�DVN�WKH�%RDUG�WR�VHW�DVLGH
IXQGV� IURP� VXEVHTXHQW� &DSLWDOL]DWLRQ� *UDQWV� WR� KHOS� PHHW� WKHVH� QHZ
UHTXLUHPHQWV�

�� 'LVDGYDQWDJHG�&RPPXQLWLHV�6HW�DVLGH���7KH�%RDUG�GRHV�QRW�LQWHQG�WR�LPSOHPHQW
D�GLVDGYDQWDJHG�FRPPXQLWLHV�SURJUDP�DW�WKH�SUHVHQW�WLPH�
1R� IXQGV� VKDOO� EH� H[SHQGHG� IURP� WKH� PRQLHV� SURSRVHG� WR� EH� VHW� DVLGH� LQ� WKLV
VHFWLRQ�ZLWKRXW�D�YRWH�E\�WKH�%RDUG�DQG�DSSURYDO�RI�DQ\�DSSOLFDEOH�FRQWUDFWV�IRU
WKH� SXUSRVHV� VWDWHG� DERYH�� � 5HTXHVWV� IRU� SD\PHQWV� IURP� WKHVH� IXQGV� PXVW� EH
VXEPLWWHG�WR�WKH�%RDUG�IRU�LWV�UHYLHZ�DQG�DSSURYDO�EHIRUH�IXQGV�ZLOO�EH�UHOHDVHG�

,;� 3URSRVHG�3D\PHQW��)HGHUDO�/HWWHU�RI�&UHGLW�^/2&`��6FKHGXOH�)RU�)<����&DS��*UDQW�
3D\PHQW 3D\PHQW ��3D\PHQW ��&XPXODWLYH
�/2&� �/2&� ��� ���/2&� �����/2&�
1XPEHU� ��'DWH���� ���$PRXQW� ����$PRXQW
)<����1R��� �4�)<��� �������������� ������������
RI��
)<����1R��� �4�)<��� ������������ ������������
RI��
)<����1R��� �4�)<��� ������������ ������������
RI��
)<����1R��� �4�)<��� ������������ ������������
RI��
)<����1R��� �4�)<��� ������������ ������������
RI��
)<����1R��� �4�)<��� ������������ �������������
RI��
)<����1R��� �4�)<��� ������������ �������������
RI��
)<����1R��� �4�)<��� ����������� �������������
RI��
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3URMHFWHG�6FKHGXOH�RI�'UDZGRZQV�$JDLQVW�)HGHUDO�/HWWHU�RI�&UHGLW�IRU�)<����&DS��*UDQW
�2XWOD\V����6HH�$SSHQGL[�%�
2XWOD\ �����)HGHUDO ��&XPXODWLYH
4XDUWHU 2XWOD\�$PRXQW 2XWOD\�$PRXQW
�4�)<��� ������������ ������������
�4�)<��� ������������� ������������
�4�)<��� ������������� ������������
�4�)<��� ������������� ������������
�4�)<��� ������������ ������������
�4�)<��� ������������� ������������
�4�)<��� ������������� ������������
�4�)<��� ������������ ������������
�4�)<��� ������������ ������������
�4�)<��� ������������ ������������
�4�)<��� ������������ ������������
�4�)<��� ������������ ������������

;,� &HUWLILFDWLRQV
�� 7KH� 6WDWH� FHUWLILHV� WKDW� DOO� GULQNLQJ�ZDWHU� IDFLOLW\� SURMHFWV� LQ� WKLV� ,QWHQGHG�8VH

3ODQ� LGHQWLILHG� LQ� 6HFWLRQ� ,9� DV� EHLQJ� VXEMHFW� WR� WKH� IHGHUDO� FURVV�FXWWLQJ
UHTXLUHPHQWV�DUH�RU�ZLOO�EH�LQ�FRPSOLDQFH�ZLWK�DOO�VXFK�UHTXLUHPHQWV�SULRU�WR�WKH
6WDWH�HQWHULQJ�LQWR�DQ�DVVLVWDQFH�DJUHHPHQW�ZLWK�WKH�UHFLSLHQW�

�� 7KH� 6WDWH� FHUWLILHV� WKDW� LW� ZLOO� PDNH� D� ELHQQLDO� UHSRUW� WR� WKH� 5HJLRQDO
$GPLQLVWUDWRU�RQ�WKH�DFWXDO�XVHV�RI�WKH�IXQGV�DQG�KRZ�WKH�6WDWH�KDV�PHW�WKH�JRDOV
DQG�REMHFWLYHV�IRU�WKH�SUHYLRXV�WZR�ILVFDO�\HDUV�DV�LGHQWLILHG�LQ�WKH�,83
V��DQG�WR
DQQXDOO\� KDYH� FRQGXFWHG� DQ� LQGHSHQGHQW� DXGLW� RI� WKH� IXQGV� WR� EH� FRQGXFWHG� LQ
DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�JRYHUQPHQW�DFFRXQWLQJ�VWDQGDUGV�

�� 7KH�6WDWH�FHUWLILHV�WKDW�WKLV�,QWHQGHG�8VH�3ODQ�KDV�EHHQ�VXEMHFWHG�WR�SXEOLF�UHYLHZ
DQG�FRPPHQW�SULRU�WR�ILQDO�VXEPLVVLRQ�WR�(3$�

�� 7KH� 6WDWH� FHUWLILHV� WKDW� DOO� GULQNLQJ�ZDWHU� IDFLOLW\� SURMHFWV� LQ� WKLV� ,QWHQGHG�8VH
3ODQ� DUH� RQ� WKH� SURMHFW� 3ULRULW\� /LVW� GHYHORSHG� SXUVXDQW� WR� WKH� UHTXLUHPHQWV� RI
6HFWLRQ������E�����%���6':$�

�� 7KH�6WDWH� FHUWLILHV� WKDW� LW�ZLOO� HQWHU� LQWR� ELQGLQJ� FRPPLWPHQWV� IRU� �����RI� WKH
DPRXQW� RI� HDFK� SD\PHQW� �/2&�� XQGHU� WKH� FDSLWDOL]DWLRQ� JUDQW� ZLWKLQ� RQH� \HDU
DIWHU�UHFHLSW�RI�HDFK�SD\PHQW��/2&��

�� 7KH�6WDWH�FHUWLILHV�WKDW�LW�ZLOO�FRPPLW�DQG�H[SHQG�DOO�':6,5/)�)XQG�PRQLHV�DV
HIILFLHQWO\� DV� SRVVLEOH�� DQG� WR� GLVEXUVH� WKH� IXQGV� LQ� D� WLPHO\� DQG� H[SHGLWLRXV
PDQQHU�
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�� 7KH� 6WDWH� FHUWLILHV� WKDW� LW� ZLOO� FRQGXFW� HQYLURQPHQWDO� UHYLHZV� RQ� DOO� ':65)
FURVV�FXWWHU� HTXLYDOHQF\� SURMHFWV� LQ� DFFRUGDQFH� ZLWK� WKH� 6WDWH� HQYLURQPHQWDO
UHYLHZ�SURFHVV�
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$SSHQGL[�$
6WDWH�RI�0LVVLVVLSSL�':6,5/)�3URJUDP

)<����$VVXPHG�$YDLODEOH�)XQGV
7KH�IROORZLQJ�EUHDNGRZQ�RI�IXQGV�LV�EDVHG�RQ�DQ�DFWXDO�IHGHUDO�DSSURSULDWLRQ�RI��������ELOOLRQ
IRU� WKH�'ULQNLQJ�:DWHU�65)� LQ� IHGHUDO�)<����� �$Q� DVVXPSWLRQ� LV�PDGH� WKDW�(3$�ZLOO� QRW� VHW
DVLGH�DQ\�IXQGV�IRU�6PDOO�6\VWHP�7HFKQLFDO�$VVLVWDQFH��VHFWLRQ������T���RU�2SHUDWRU�7UDLQLQJ
5HLPEXUVHPHQW� �VHFWLRQ� ����� �P��� LQ� )<���� DQG� WKDW� WKH� 6WDWH� DOORWPHQW� IRUPXOD� ZLOO� EH
��������ZKLFK�LV�WKH�VWDWH
V�3:66�DOORWPHQW�IRUPXOD�
)<����1DWLRQDO�7LWOH�,�':65)�$SSURSULDWLRQ ��������������
� � 0LVVLVVLSSL�$OORWPHQW�>VHFWLRQ������P�@� ����������������
��� ':65)�$GPLQLVWUDWLYH�5HVHUYH

>VHFWLRQ������J���������@ �����������������
��� 6WDWH�3URJUDP�0DQDJHPHQW

>VHFWLRQ������J����@ � �����������
��� 6PDOO�6\VWHPV�7HFKQLFDO�$VVLVWDQFH

>VHFWLRQ������J���������@ �����������������
��� /RFDO�$VVLVWDQFH�	�2WKHU�6WDWH�3URJUDPV��6RXUFH�'HOLQHDWLRQ� ����������������
����� 5HFHLSW�RU�7UDQVIHU�RI�)XQGV�WR�:DVWHZDWHU

�65)�/RDQ�)XQG��6HFWLRQ����� ����������������������
� � 7RWDO�)<����)HGHUDO�)XQGV�$YDLODEOH�IRU�':6,5/)�/RDQV ���������������
��� 6WDWH�0DWFK�5HTXLUHG������RI�0LVVLVVLSSL�$OORWPHQW�� ����������������
� � 7RWDO�)<����)HGHUDO���5HTXLUHG�6WDWH�0DWFK�)XQGV� ���������������
��� ([FHVV�6WDWH�0DWFK� ����������������
� � 7RWDO�)<����)XQGV�$YDLODEOH�IRU�1HZ�/RDQ�$ZDUGV ���������������
��� 7RWDO�)XQGV�1HHGHG�)RU�3URMHFWV�RQ�)<����3ULRULW\�/LVW� ����������������
� � )<����)XQGV�&DUULHG�2YHU�WR�)<��� ���������������
� 7KLV�DPRXQW�LQFOXGHV����������LQ�IHGHUDO�IXQGV�WKDW�ZHUH�QRW�SUHYLRXVO\�UHTXHVWHG�LQ�WKH

RULJLQDO�)<����&DSLWDOL]DWLRQ�*UDQW�DSSOLFDWLRQ�VXEPLWWHG�WR�(3$�RQ�$SULO���������
� 'XULQJ�WKH�6SULQJ�
���/HJLVODWLYH�6HVVLRQ��WKH�/HJLVODWXUH�SDVVHG�+RXVH�%LOO�1R������WR

HVWDEOLVK�D�/RFDO�*RYHUQPHQWV�DQG�5XUDO�:DWHU�6\VWHPV�,PSURYHPHQWV�5HYROYLQJ�/RDQ
3URJUDP� DQG� DXWKRUL]HG� WKH� VDOH� RI� ������������ LQ� *HQHUDO� 2EOLJDWLRQ� %RQGV� WR� EH
GHSRVLWHG� LQWR�WKH�/RDQ�)XQG�� �2QH�RI� WKH�SXUSRVHV�VWDWHG�LQ� WKH�ODZ�IRU� WKHVH�IXQGV� LV
WKDW�� �$OO� RU� DQ\� SRUWLRQ� RI� WKH�PRQLHV� LQ� WKH� IXQG�PD\� EH� XVHG� WR�PDWFK� DQ\� IHGHUDO
IXQGV� WKDW� DUH� DYDLODEOH� IRU� WKH� VDPH�RU� UHODWHG�SXUSRVHV� IRU�ZKLFK� IXQGV� DUH� XVHG� DQG
H[SHQGHG�XQGHU�WKLV�DFW��� �������������RI� WKHVH�*HQHUDO�2EOLJDWLRQ�ERQGV�ZHUH�VROG� LQ
0D\�RI������DQG�ZHUH�GHSRVLWHG�LQWR�WKH�':65)�IXQG�RQ�0D\����������
7KH�UHPDLQGHU�RI�WKH�SURFHHGV�IURP�WKH�*HQHUDO�2EOLJDWLRQ�%RQGV�ZLOO�EH�GHSRVLWHG�LQWR
WKH�':6,5/)�IXQG�WR�EH�DYDLODEOH�LPPHGLDWHO\�IRU�ORDQ�DZDUGV�WR�HOLJLEOH�UHFLSLHQWV���,W
LV� WKH� LQWHQW� RI� WKH� 6WDWH� WR� FODLP� WKLV� DPRXQW� DV� 6WDWH� 0DWFK� IRU� IXWXUH� IHGHUDO
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$SSHQGL[�&
$WWDFKPHQWV�IRU�':6,5/)�/RDQ�$SSOLFDWLRQ�3DFNDJH

�� 'UDIW�XVHU�FKDUJH�RUGLQDQFH�FRUSRUDWH�UHVROXWLRQ��':6,5/)�,,,�&����E��
�� 'UDIW�ZDWHU�XVH�RUGLQDQFH�FRUSRUDWH�UHVROXWLRQ��':6,5/)�,,,�&����F��
�� &RQWUDFWV�IRU�SURIHVVLRQDO�VHUYLFHV��':6,5/)�,,,�&����G��
�� 3URFXUHPHQW�&HUWLILFDWLRQ��':6,5/)�,,,�&����H��
�� 6LWH� FHUWLILFDWHV� IURP�3URMHFW� 5HSUHVHQWDWLYH� DQG�7LWOH� &RXQVHO� �LQHOLJLEOH�� �':6,5/)

,,,�&����I��L��
�� &RSLHV�RI�DSSUDLVDOV�IRU�ORDQ�HOLJLEOH�ODQG��':6,5/)�,,,�&����I��LL��
�� &RSLHV�RI�UHYLHZ�DSSUDLVDOV�IRU�ORDQ�HOLJLEOH�ODQG��':6,5/)�,,,�&����I��LL��
�� 'UDIW�RI�RSWLRQV�WR�SXUFKDVH�IRU�ORDQ�HOLJLEOH�ODQG��':6,5/)�,,,��&����I��LL��
�� :ULWWHQ�UHTXHVW�IRU� WKH�DSSURYDO�IRU�WKH�SXUFKDVH�SULFH�RI�DOO� ORDQ�HOLJLEOH�UHDO�SURSHUW\

�':6,5/)�,,,�&����I��LL��
��� )LQDQFLDO�FHUWLILFDWLRQ��ORFDO�VKDUH���':6,5/)�,,,�&����J��
��� )LQDQFLDO�FDSDELOLW\�VXPPDU\��':6,5/)�,,,�&����K��
��� ,QWHUJRYHUQPHQWDO�UHYLHZ�SURFHVV�DQG�6WDWH�FOHDULQJKRXVH�OHWWHU��':6,5/)�,,,�&����L��
��� /HJDO� FHUWLILFDWLRQ� IURP� /RDQ� $SSOLFDQW� DQG� $SSOLFDQW
V� /HJDO� &RXQVHO� �':6,5/)

,,,�&����M��
��� 5HVROXWLRQ�QDPLQJ�3URMHFW�5HSUHVHQWDWLYH�DQG�DXWKRUL]LQJ�VXEPLWWDO�RI�/RDQ�$SSOLFDWLRQ

�':6,5/)�,,,�&����N��
��� ,QWHUORFDO�DJUHHPHQWV��DFWXDO�RU�SURSRVHG���':6,5/)�,,,�&����O��
��� %LG�IRUPV�ZLWK�FRVW�HVWLPDWHV��':6,5/)�,,,�&���P��
��� &HUWLILFDWLRQ� UHJDUGLQJ� GHEDUPHQW�� VXVSHQVLRQ� DQG� YLRODWLQJ� IDFLOLWLHV� �':6,5/)

5HJXODWLRQV��$SSHQGL[�)�
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��� 5HTXHVW�IRU�7D[SD\HU�,GHQWLILFDWLRQ�1XPEHU�DQG�&HUWLILFDWLRQ��,56�)RUP�:���


